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A Home for Some Industry 


The 


SYMINGTON GUN PLANT 


(Land, Buildings & Railroad Yard) 


Located at 7400 So. Ashland Avenue, Chicago, III. 


Will be offered for sale by Auction 


2:30 P. M. DEC. 7" 


erms of 


Sale 


Plant will be offered 
for sale as an entirety, 
and also as two par- 
cels, separated by So. 
Robey St., which runs 
north and _— south 
through property. 
Down-payment of 5 
per cent. Additional 
cash payment of 15 
per cent. when sale 
contract is executed. 
Balance may be paid 
in equal annual or 
semi - annual install- 
ments with interest at 
5 per cent. per annum, 
within eight years from 
date of sale. 

Deed to be delivered 
by Government when 
purchase price and 
interest are paid in full. 
All payments cash or 
certified check. 
Possession given upon 
execution of sale con- 
tract, which shall be 
within one week after 
acceptance of bid. 
The Government re- 
serves the right to re- 
ject any or all bids. 


ry 
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The real estate comprises 47.4 acres located between 73rd and 74th 
Streets on the north, the Chicago Belt Line Ry. on the south, So. 
Ashland Ave. on the east and the P., C., C., & St. L. Ry. on the west. 
The improvements are as follows: 

Forge Shop, steel and brick; sand and gravel roof; 425x375 ft.; contains 
seven 10-ton and two 25-ton cranes. 

Cooling Room, steel and brick; 240x275 ft.; contains three 10-ton 
cranes. 

Machine Shop, steel and brick; 1222x250 ft.; contains two 5000-gal. 
tanks suitable for gasoline, equipped with pumps. 

Building “‘O”’, steel and tile; 433x151 ft.; contains three 20-ton cranes. 
Building “P”’, steel and brick; 380x169 ft.; contains one 10-ton crane. 
Power Plant, steel and brick; 302x55 ft.; contains four 150-hp boilers 
with smokeless furnaces connected to 175-ft. brick stack. 

Office, brick; 60x215 ft.; three floors. 

Water Tower, with two tanks; 24x36 ft. & 18x12 ft. 

Storage Tanks, concrete; sunken; cap. each, 1,000,000 gals. fuel oil. 
Railroad, approximately 21,347 ft.; serves all bldgs. and connects 
with Belt Line Ry.; 200,000-lb. track scale. 


Illustrated booklet describing the property in detail may be obtained a 
following addresses: 


Chief, Construction Service 


Quartermaster General’s Office 


Room 3335, Munitions Building, Washington, D. C. 


Gerth’s Realty Experts, Official Auctioneers 
101 W. 42nd St. New York City 
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The Annalist Barometer of Business Conditions 


i ——_——~, NY estimate of the 
business _ situation 
prevailing in this 
country today can- 
net help but take 
into consideration 
two unfavorable 
factors—the one a 

‘mms shortage of cars 


for the transporta- 
tion of goods, the second a shortage of 
labor for the manufacture of goods. The 
former is something that can be alle- 
viated, something which is already be- 
ing alleviated, while the latter is a con- 
dition which is causing a high degree of 
worry, with a solution of the difficulty 
still to be evolved. 


These two untoward circumstances, 
however, are the only ones with which 
the business men of the country have to 
There are no other 
clouds on the horizon, so far as the do- 
mestic situation is concerned, and none 
that are likely to arise for some time to 
come. However, as the year draws to 
its close one cannot help but look for- 





. ward to 1923 in an endeavor to deter- 


mine just what measure of prosperity 
will fall to the lot of American industry. 

It is fairly well assured that business 
will continue good and that it will con- 
tinue to expand during the next few 
months. The credit for business expan- 
sion is available, and the demand for 
goods is such as to provide heavy orders 
in many lines of manufacturing activity, 


consequently it may be said that, basic- 


ally, industry is in a highly favorable 
position, where it may be expected to 
remain. 

However, the outlook as to 1923 is not 
by any means so clear. The indications 
at the moment would seem to presume a 
continuation of good business throughout 
the forthcoming year. However, it is a 
long-range estimate at best which must 
be made with relation to the next twelve 
or fourteen months, and much may hap- 
pen in that interim to change the com- 
plexion of any forecast which is under- 
taken at the present time. 

Just as is the case with relation to any 
market, a period of improvement is fol- 


‘lowed by a period of reaction, and there 


is no reason to expect but that ulti- 
mately there will be a reaction in busi- 
ness. This might be termed a secondary 
reaction following the deflation which 
took place in 1920, and which caused 


»such serious financial difficulties with 


regard to companies operating im al) in- 
dustries. 

It was natural to expect that there 
should be an upturn in business follow- 
ing the signing of the armistice in 1918. 
The end of the war provided the foun- 
dation for greater optimism, and at once 
“ere came about discussion of a return 
to normal, without, perhaps, due regard 
being given to just what that return to 


“normal wouldebe. On the wave of en- 


thusiasm which succeeded the war pe- 
riod, security prices were bid up to a 
high level, commodity prices rose abrupt- 
ly and inflation ran a course that ulti- 
mately brought about the crash. The 
period of inflation following the war, 


3 j 


however, was a period that had its origin 
in the high prices of the war period it- 
self, and the further upturg which took 
place later in commodity prices and the 
advances in wages which were put into 
effect were to a certain extent a carry- 
on of the earlier but somewhat more 
curtailed inflation of the war as exem- 
plified in prices themselves. 

There was this difference, however, 
that in the war- peridd there was an en- 
forced check placed by Governmental in- 
terference which was entirely lacking in 
1919. The inflation of 1919, which ter- 
minated so disastrously, was similar to 
the post-bellum days of the Civil War, 


lowing the war. If business realizes that 
it may drift into such an unstable posi- 
tion, it is possible that it may be avoided, 
and no doubt industrial leaders are bend- 
ing every endeavor to hold the markets 
in check so that there may not be a run- 


away affair such as would lead to a later 


collapse. 

It is quite true that there is no evi- 
dence of inflation now, but if labor short- 
ages continue, as has been pointed out 


heretofore, they will pave the way for 


higher prices of commodities, and at least 
some of the setting would be established 
for further inflation. There is no sharp 
line that can be drawn between that 











It is fairly well assured that 
business will continue good, and 
that it will continue to expand 
during the next few months. 


The credit for business expan- 
sion is available, and the demand 
for goods is such as to provide 
heavy orders in many lines of 
manufacturing activity; conse- 
quently it may be said that, basic- 
ally, industry is in a highly fav- 
orable position, where it may be 
expected to remain. 





However, the outlook as to 1923 
is not by any means so clear. 
The indications at the moment 
would seem to presume a con- 


tinuation of good _ business 
throughout the forthcoming 


year. 


However, it is a long- 


range estimate at best, which 
must be made with relation to 
the next twelve or fourteen 
months, and much may happen 
in that interim to change the 
complexion of any forecast 
which is undertaken at the pres- 
ent time. 





and now with the recovery having taken 
place and business once more getting inte 
its stride, apparently, there must still be 
some consideration given to the possibil- 
ity that the secondary reaction will take 
place, and in certain ways its effect may 
be even more drastic than the deflation 
of 1920. 

At this time it does not seem probable 
that such a reaction will develop in the 
coming twelve months. It would not, 
however, be surprising to find that 1923, 
if the business improvement continues, 
may establish an unstable basis for its 
continuation, just as there was provided 
an unstable basis for maintaining the 
rise of 1919, and m that case a contrac- 
tion would follow, and probably extend 
beyond the limits which were established 
in the reaction which came so soon fol- 


which is normal and that which is in- 
cipient inflation. The differentiation be- 
tween good business and inflation is not 
clearly defined. There is an intangible 
something, however, which leads men to 
the conclusion that the basis has changed 
and the actual danger signs may be ex- 
pected thereafter. All in all, it seems 
that 1923 will be a year of good busi- 
ness, that the country will come into 
what is termed an ultra-prosperous con- 
dition, and the very fact that this is so 
crystallizes the belief that a reaction 
must follow, for any high degree of pros- 
perity is succeeded by a period of depres- 
sion. , 

For the moment business men are more 
concerned with the developments of the 
present and indications as to the imme- 
diate future, and not a little attention is 
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trade with this country may assume 
larger proportions. At any rate, there 
is room for increase in our trade with 
South America, with Asia, with Africa 
and with Oceania. In the case of South 
America, the line of imports has crossed 
above the line of exports to a more 
pronounced extent than at any time since 
1913. It is to the countries which have 
no heavy impairment of purchasing 
power that the United States must for 
the time being look to in the expansion 
of export business. 

As compared with the first of the year 
there has already been some improve- 
ment in our exports, considering the fig- 
ures from January to August, inclusive. 
The September trade figures, due to the 
peculiar position in which they are situ- 
ated—the fact that they cover only three 
weeks and were abnormal, because of the 
impending tariff revisions, which went 
into effect with the fourth week of Sep- 
tember—are not of value in comparison 
with other months, although the dispar- 
ity relates more to imports than to ex- 
ports. August exports amounted to $301,- 
805,000, in comparison with a low point 
for the year of $250,748,000 in February. 

It is probably true that the purchas- 
ing power of Europe has been somewhat 
underestimated in recent considerations 
of this subject. Not so long ago there 
was some doubt as to whether Europe 
might not be a very small buyer of cot- 
ton in this market. To be sure, imports 
of cotton from the United States are still 
well under last year, but, at any rate, 
they are showing some improvement. 
The price advance in cotton has been 


HE Berlin Weltwirt- 
schafts Zeitung of 
Oct. 6 publishes an 
interesting article on 
the financial situa- 
tion in Germany. 
Among other things 
the author, who is 
anonymous, says: 
Lately (before Sep- 

tember Quarter Day) there have been 

at play in the German money market 
strange and often contradictory influ- 
ences. Until a short time ago the po- 
sition was certain but unfavorable, 
and could be summed up more or less 
with the formula capital shortage, 
money shortage, lack of current cash, 
ete. In other words, there was an ex- 
treme shortage of capital, fluid money 
and cash. 

The last week 





before September 


Quarter Day, however, a_ distinct 
change became manifest. The supply 
of short money became larger (a 


strange thing to occur just before the 
much feared Quarter Day), banks sud- 
denly found themselves in possession 
of far more liquid cash; carrying over 
transactions could be effected without 
any difficulty; the Boerse even had 
sufficient money for a general rise in 
share quotations, tolerated and even 
encouraged by the banks. 

Explanations of the sudden abundance 
of money were many and various. The 
Stock Exchange and business circles 
were said to have provided themselves 
with short money, in view of the ex- 
pected huge demand round about Quar- 
ter Day. Another statement was that, 
following the Belgian agreement, a num- 
ber of industrial and capital holders of 
foreign exchange closed, and large mark 
sums were thus liberated. The banks 
were said to have held back further 
Reich treasury bills, expecting a rise in 
the bank rate to increase profit. Bank- 
ing circles attributed the greater liquid- 
ity of the money market to the com- 
parative quietude of the commodity mar- 
ket, resulting from capital shortage and 
more stable exchange rates. 

The last, remarks the German paper, 
is somewhat dubious. In this connection 
it continues: 

Doubtless a somewhat hangfire qual- 
ity has characterized the special com- 
modity market that is so closely de- 
pendent upon the movement of ex- 


change, but such a hangfire does not 
absorb smaller, but often larger, quan- 


looked upon askance at Liverpooi, per- 
haps rightfully, too, since it is one that 
is greater than has ever before been re- 
corded. Any price rise of such propor- 
tions cannot help but repel buying to a 
certain extent. Still there is a need for 
cotton abroad, just as there is a need for 
grain in many of the Central European 
countries, and this somewhat belated de- 
mand for grain was one of the factors 
which had a decided effect upon the up- 
turn in prices last week. If exports of 
cotton increase, then it may be that a 
basis will be provided for a further up- 
turn in the price of the raw material 
here. 

The record of car loadings for the week 
ended Nov. 4 showed a decrease of 19,- 
653 cars, as compared with the preceding 
week, but for all that car loadings are 
still holding up to a high level, one 
which has not been consistently main- 
tained except on a few occasions in the 
past. Attention has been called from 
time to time to the fact that car load- 
ings were just slightly under their peak 
for all time, and that it was possible that 
this former record might be surpassed. 
It is still within the range of possibility 
that car loadings will measure up to a 
new high record. However, unless this 
develops immediately it will probably be 
out of the question, for the high point of 
railroad traffic has been practically at- 
tained. 

During the four weeks ended with Nov. 
4 total loadings were 3,996,536, or at the 
average of 999,109 cars a week. The 
car shortage is still occupying the atten- 
tion of industrial leaders, and there is a 


The World 


tities of money than quick circulation 
of goods. This cessation, or at least 
slowing down, of exchange movements, 
and so of the movement of special 
goods, should have been followed by 
the second stage which, after each 
depreciation of currency, makes even 
greater demands upon the money mar- 
ket than does the preliminary move- 

ment of exchanges and special prices. 

The writer follows this up with an ex- 
planation that the second stage is char- 
acterized by a rise in wages and costs 
to meet the ratio of the newly depreci- 
ated currency, and points out that never 
has this stage of price revolution fol- 
lowed on exchange revolution as swiftly 
and as relentlessly as in this instance. 

It is also noted that many industrials 
had already made huge increases in their 
prices, not only to cover the rise in the 
cost of raw material, freight, etc., but 
going one step further and basing their 
rise upon the anticipation of further in- 
creases in the costs of materials and pro- 
duction. This has led to an even greater 
demand for money. 

Quarter Day arrived, for which prep- 
arations had been made as described, but 
all the money reserve collected proved 
insufficient for the demand. Even re- 
serve bank credits could not produce 
enough money for the payment of checks. 
The Reichsbank increased its note issue 
by terrific quantities. This amounted to 
three or four billion marks daily, and 
the Reichsbank expressed its intention of 
increasing this amount to six billion. 
Even these vast sums, however, are not 
enough to satisfy the demand. 

In this connection the Reichsbank 
maintains that many large firms are in 
the habit of demanding notes in far 
greater quantity than are actually 
needed, in order to have a reserve for 
possible future shortage, and in order to 
sécure a larger share in case, as hap- 
pened in the last week of September, 
bank notes are rationed. 

About this time, too, an interesting 
phenomenon was observed. The foreign 


demand for marks steadily increased.’ 


Foreign banks, especially Dutch, Swiss, 
American and Czech concerns, even ap- 
proached German banks and German in- 
dustrial firms for large mark loans at 
exorbitant rates, such as 50 and 60 per 
cent. a quarter. These overtures were 
almost invariably refused, in spite of the 


fear expressed that if this shortage con- 
tinues it will act as a curb on the coun- 
try’s industrial expansion. On Oct. 30 
the shortage totaled 179,239 cars, the 
highest point ever attained in railroad 
history, and apparently the shortage is 
most severely felt in the Northwest. Im- 
mediate action will probably have to be 
taken ‘there to alleviate the situation, 
else some heavy losses will be incurred 
by shippers. The grain, potato and fruit 
growers are suffering for lack of box 
and refrigerator cars, and in some in- 
stances it is said that farmers are driv- 
ing long distances in an endeavor to find 
a satisfactory loading station for their 
products. In certain of the steel centres 
car shortages are also reported, and this 
is causing congestion of shipments at the 
points of production, a fact which in its 
final working out usually leads to an 
enforced curtailment of production, un- 
less, of course, there is a rectification of 
the condition. 

The foreign situation continues to be 
complicated and will probably be in a 
tangled state for many months to come. 
In Asia Minor there is a tense situation 
between Turkey, France and England, 
which is requiring all of the skill of 
diplomacy for its working out. So far 
as Germany is concerned, there is noth- 
ing to indicate that the visit of the Repa- 
ration Commission accomplished any- 
thing definite. The Wirth Ministry has 
been overthrown, and this adds political 
turmoil to the financial situation. The 
economic observers have told of their ob- 
servations and have promulgated a plan, 
but in tangible results it is still a factor 


in Review 


enviable conditions. They indicated two 
things, namely, that the marks held 
abroad had come, as a result of the latest 
depreciation, to be quite insignificant in 
quantity, or at any rate insufficient for 
the extensive purchase of goods at pres- 
ent prices. Such purchases, and perhaps 
also the purchase of shares and land 
properties, are anxiously desired by for- 
eigners at present prices in case the 
mark should later become stable and 
home prices balance external depreciation. 


N order, however, not to be exposed 

to an ulterior collapse of the German 
mark, foreigners are eager to borrow, 
even at high rates, for which they hope 
to recoup in the purchase of goods at 
an exchange adverse to Germany, rather 
than to purchase marks. A certain 
amount of bare speculation a!so comes 
into play here on the part of persons 
who hope to repay their debts later in 
a further depreciated currency. 

However this may be, the greatly in- 
creased demand for marks, and especially 
for current cash, has contributed not a 
little to the shortage. In contradistinc- 
tion to purchasing demands, loan de- 
mands do not even stiffen the value of 
the mark. 

The Weltwirtschafts Zeitung says: 


Current cash is much shorter than 
clearing cash, with which many banks 
and private firms have already pro- 
vided themselves by relentless dis- 
counting of their Reich treasury bills, 
and also large quantities of trade bills 
with the Reichsbank. Practically the 
entire former circulation of treasury 
bills has been discounted, while more 
than thirty billion marks of trade bills 
have been put into circulation and 
must be taken up almost exclusively 
by the Reichsbank. The Darlehnskas- 
sen also has felt the demand for many 
billions. 


All these facts demonstrate, according 
to the German organ, that the Reichs- 
bank’s discount policy has not achieved 
its aim of restraining credit, or even 
freed the Reichsbank from credit de- 
mands. 

In normal times with a stable cur- 
rency a sharp rise in the bank rate can 
force a certain limit of production if 
overexpansion seems to be threatened, 
since industrials soon feel themselves 
unable to pay for very dear loans. In 


of the future. As has been pointed out, 
the stabilization of the mark cannot eas- 
ily be attained, and the whole plan ap- 
parently would succeed or fall on the at- 
tainment or lack of attainment of such 
stabilization. 

The position of France is being looked 
upon in certain quarters as unfavorable, 
and, naturally, it is intensified to the 
extent that Germany can not or will not 
pay reparations. On the other hand, 
the French financial position is being 
steadily improved, so far as internal 
affairs are concerned, and -while now 
and again one hears reports that the 
franc will follow the mark, they seem to 
be entirely unjustified by the circum- 
stances surrounding the situation. The 
franc did have a sharp drop, but it would 
not be surprising to see a further re- 
covery of substantial proportions. Cer- 
tainly France is not in a position which 
is in any way analogous to that of Ger- 
many and Austria, and for the franc to 
follow the mark there would have to 
be such an analogy. 

England’s payment on Nov. 15 of 
$50,000,000 on her debt to this country, 
is the second of this size that has thus 
far been made and the tangible effects 
of the good faith of England in her 
avowed intention to liquidate this in- 
debtedness. The whole British debt to 
this country amounts to about $4,135,- 
818,358. In addition, there was unpaid 
interest, up to and including the last in- 
terest payment, of $561,000,000, which 
has been reduced by the amount of the 
last payment of $50,000,000, to approxi- 
mately $500,000,000. 


Germany, however, at present the trouble 
is not overproduction, but underproduc- 
tion, owing to insufficient capital, and 
a small matter such as an increase of 
2 or 3 per cent. interest must be paid 
for loans, if they can be had. There- 
fore the raising of the bank rate by 
the Reichsbank has been a thrust in the 
void. ‘ 

Scarce as money is, however, the 
Frankfurter Zeitung (Sept. 24) notes 
that the chemical industry exerts as 
great a power of attraction for would-be 
share purchasers as before the war. 

During the war circumstances lent a 
special importance to the industry, and 
afterwards the chemical works were very 
soon able to resume their peace activi- 
ties in full measure and win back their 
old markets. 

The great war and postwar inflation 
in Germany, with its attendant rise in 
prices and costs, made it difficult even 
for the chemical works to maintain an 
adequate capital covering, and little sur- 
prise was caused by their recently pub- 
lished plan for a simultaneous raising of 
capital by the united chemical concerns. 
The original idea of multiplying the pres- 
ent capital by a larger figure has been 
abandoned in favor of simply doubling it, 
and the Frankfurter Zeitung thereupon 
remarks: 


Even so, the new issue will be enor- 
mous, for the six large companies in 
the trust have a combined share capi- 
tal of not less than 1,874 million 
marks, which is to be doubled, and the 
total capital thus raised to over 3,700 
million marks, or practically four bil- 
lion marks, including existing deben- 
tures. 


HE speed and ease with which the Op- 
pau disaster was overcome is a tes- 
timonial to the vast capital reserve the 


chemical concerns already possess. The — 


enormous expenditure necessitated by re- 
construction and reopening was met 
without any embarrassment, the loss be- 
ing covered by the 10 per cent. raise in 
total share capital of December, 1921. 
The new burden of this issue, says the 
Frankfurter Zeitung, will be a heavy de- 
mand on the depreciated money market. 
It seems, however, that the power of at- 
traction alluded to above will not fail 
these shares even now. Judging by re- 
ports, the activities of the chemical 
works have been very lucrative, higher 
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dividends being paid by all firms than 
in 1921. 

While the German periodicals point, 
metaphorically speaking, with pride to 
the crowning achievement of their chem- 
ical industry, maintaining much of its 
position even in the disastrous crisis 
through which the country is now pass- 
ing, English papers, on the other hand, 
are distinctly elated over the opening of 
the Anglo-Persian Oil Company’s refin- 
ery at Llandarcy, near Swansea, Wales. 

A specially constructed oil dock was 
opened last March by the directors of 
the Manchester Ship Canal. A strike of 
oil has also been reported in the former 
German possession of Papua, and a Brit- 
ish company has secured a concession 
covering the whole of Macedonia. 

Previous to the erection of this new 
refinery very little crude oil had been 
imported by Great Britain. Of the thou- 
sand million gallons of petroleum annu- 
ally brought there from abroad, very lit- 
tle was refined in the country itself, and 
that little was largely special grades of 
spirit. The £3,000,000 sterling plant of 
the Anglo-Persian Company is expected 
to handle in a year or two one-third or 
one-half of the total petroleum by-prod- 
ucts consumed. 

The Anglo-Persian Company has 
adopted the American idea of placing 
its refineries near its markets, and is 
bringing its crude oil no less than 6,000 
miles in tankers. Nothing like this, 
claims Mr. Brooks, has ever been at- 
tempted in the oil trade. 

This development, it is stated, will give 
opportunities to British chemists who, 
fifty or sixty years ago, did most of the 
research work that gave the oil industry 
its start. Apparently there is much re- 
joicing on the part of a certain section 
of the British over the fact that the 
Anglo-Persian oil fields? development, 
tankers, &c., are all-British. The com- 
pany has been aided by the British Gov- 
ernment’s investment of £5,000,000 ster- 
ling, and two-thirds of the ordinary 
shares .are under Government control, 
though the commercial management is 
left unfettered. 

Alluding to this, Mr. Brooks says: 

It may easily come to mean more to 
this country industrially, financially 
and politically than the purchase of 
the Suez Canal shares. 


In 1921, Great Britain paid £55,000,000 


sterling for her imports of petroleum 


at between the three rival oil companies, 
it will be surprising if oil prices in 
Great Britain are not put on a lower 
and more stable level, and their quality 
does not become better and more directly 
adapted to the needs of the people. 
Other European countries are appar- 
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The increase of banking business is a 
testimonial to trade revival, which is es- 
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Britain’s First Step Toward Control 
of Her Petroleum 
Products Industry 


Discussing the Anglo-Persian Oil Com- 
pany’s new Welsh refinery in the Fortnightly 
Review (London, September), Sydney Brooks 


There cannot be anything much more important 
to a nation than the opening of a new industry, which 
is what this refinery means. 
demonstration since the armistice of the resiliency 
and aggressiveness for which our people have been 
noted for centuries in the world of commerce. 
is more important than that. Very clearly it is a move, 
and a most highly dramatic one at that, in the huge 
and complex game of politics and finesse which is being 
played today under cover of the oil industry. 
aggregation of pipe lines, storage tanks, boiler houses, 
and so on, at Liandarcy, has put Britain in the oil 
business at last, and in it to stay. 


and By- 


It is the most emphatic 


But it 


This 








ently less optimistic about their future 
economic developments. Spain, in par- 
ticular, is showing signs of disturbance 
in connection with the slackening of her 
foreign trade. Analyzing the matter in 
El Sol (Madrid), Don Luis Olariaga 
states that Spain cannot sell today one- 
half of what she sold in 1913, and has 
lost her markets. 

In proof of his words, Don Luis cites 
in the accompanying table figures in 
Spanish exports in terms of millions of 
pesetas: 


1913. 1921. 
Iron Pyrites ........ 37.7 15.5 
Silver lead ingots.... 80.1 40.7 


It is, however, in regard to the fruit, 
sardine and wine trades that Spanish 
merchants are most disturbed, and the 
figures in the accompanying_table, also 
in millions of pesetas, show cause for 
this: 


pecially marked in the agricultural dis- 
tricts. Details of the capital of the lead 
ing banks are rather interesting, as fol- 
lows: 

Bank of Minho, 51 million escudos; 
Commercial Bank of Lisbon, 49 mil 
lion escudos; Bank of Portugal, 46 
million escudos; Commercial Bank of 
Oporto, 29 million escudos. 

Only in the case of two local banks 
did the profits for 1921 fall below 10 per 
cent. 

From the other side of the Mediter 
ranean the Cairo correspondent of The 
Times Trade Supplement (London) re 
ports that the Egyptian Government has 

been engaged in negotiations with 
various foreign Governments with a view 
to revising existing commercial conven 
tions ,between them and Egypt. It so 
happens, however, that the convention 
between Italy and Egypt, signed in 1909, 
is the basis of commercial relations to- 
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by-products. The Anglo-American Com- 1913. 1921. . _ : ; , 
pany has 2,000,000 tons of tankers, Oranwen 266: sscccss 68.5 52.1 day between Egypt and the outside t 69 ar rip, delivery Cairo, 
great installations all around the British Grapes ........2.04. 19.3 10.9 world and, as various powers claim most- n 
coasts, 200 bulk storage tanks, and Fa — ae a 
manufactures its own barrels and cans ana gl seg eee o 28.2 ——_—__ — :, ” 
in Great Britain. It introduced, and rap- ; : ; 
idly popularized, the bulk storage sys- The decline in Spanish trade is attrib- 
tem, and possesses tank wagons for rail- uted to lack of purchasing power = the S I OCKS 
ways and roads by the hundred. Besides Part of other European countries in the _ 
all this, it has 800 depots in Britain and matter of raw material, metallurgy, as se 4 , . 
a staff of over 5,000. All its products Well as fruit and wine. However, the Shares Sold on the New York Stock Exchange 
are sold at a uniform price. The Royal British Chamber of Commerce in Spain | Week Ended November 
Dutch Shell is organized along similar ‘tates regarding this question: - et 
lines. Other factors —- ~ taken into | 1922 ant 
; : ' As consideration. The high prices pre- Jou 19S 

a oe weage ned ae a” Ge “08 . vailing in Spain in the iron and steel Monday ....... 1,053,031 1,090,019 
that these companies have given gooc industry have forced consumers to Tuesday ....... vo++e-| 1,386,724 184,953 
service at reasonable profits. But the look to other countries for supplies, Wednesday........... 1,157,994 1,096,879 
Anglo-Persian Company, which controls the result being ~~ a. a mo pe wananses error an tae 

i a 3 30, is such as Africa and Brazil, have been || | Zriday.............. partie 1,200, La! 
pr co gomglngne4 oil a petal yearn found for supply. The high freight ae 262,998 589,300 
claimed to be fully equal to its rivals charges are also a matter for consid- age —— 
and to have a production sufficient for eration. Iron ore from Bilbao to Mid- Total for the week... 5,841,429 1,67 6,110,937 
the demands of the British Isles, at an dlesbrough, England, for instance, cost 

in 1913, 14 to 15 shillings per ton. It aS ee: ie % 


even lower cost. 

Naturally a tremendous advertising 
campaign is in progress among the three 
cempanies, and the writer remarks: 

From such a situation almost any- 
thing may come. We may see a war 
of prices between these three giants 
of the oil world, comparable only to 
the wars of rates that used to be 
waged among the shipping companies; 
or a gentleman’s agreement to divide 
‘the field; or a fusion of two com- 
panies and a trial of strength with 
the third. 

_It is stated that the Anglo-Persian 
Company affords the only instance in 
modern British history of an industry 
safeguarded by the State. The State 
came to its assistance and made possible 
its development, because the Admiralty 
was concerned that oil for the Navy 
should be under the control of an all- 
British company. 

Whatever agreement may be arrived 


is now 30 pesetas f. o. b. Bilbao. As 
for the fruit, oranges from Australia, 
East Africa and Brazil have conquered 
the British market. 

The British, market being the chief 
European purchaser of Spanish fruit, the 
situation is apparently serious for the 
latter country. 

According to the Moniteur des Interéts 
Materiaux (Paris), Spain’s neighbor, 
Portugal, which has suffered a severe 
banking crisis, is recovering with some 
rapidity. 

Portuguese banks began to recover in 
1921 from the depression felt in 1920 as 
a consequence of the economic crisis in 
Portugal. People gradually regained 
confidence in the banks and increased 
their deposits. Bank reports up to and 
including Dee. 31, 1921, give aggregated 
finances, in millions of escudos, as shown 
in the accompanying table: 











HE action of last week’s stock mar- 
ket was to a large extent just what 
might have been expected under the cir 
cumstances. It was evident in the pre- 
ceding week that the market was drift- 
ing and that there was little disposition 
to bid up prices. Here and there some 
stocks attained new high levels, but the 
market as a whole failed to establish any 
pronounced trend, and last week, specu- 
lators, becoming dubious of the situation, 
jumped to the conclusion that the market 
had gone stale and commenced to sell 
stocks in fairly large volume. 
Undoubtedly there was a heavy per- 
centage of short selling during last 
week’s decline, but there was as well a 
considerable liquidation of long stocks 
by timid holders of securities who desired 
to turn paper profits into tangible assets. 
There was also a weight of pressure from 
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in a bull market, particularly since 
prices have gone so far beyond the bounds 
of reason with relation to speculative 
issues which are not in the realm of divi- 
dend possibility. Those who are still 
imbued with the idea that the market 
will recover and that prices will move 
forward point to the fact, and not illog- 
ically, that business is good and that 
money is still plentiful for stock market 
purposes, two basic influences which are 
making for a rise in securities. On the 
other hand, it is apparent that the mar- 
ket has become top-heavy and that prices 
have been forced beyond intrinsic worth 
in a number of cases. There is, natural- 
ly, a line beyond which speculation can- 
not go, and this line apparently has been 
reached, so that factors making for a 
rise, after a period of inactivity, have 
not the same influence on the market as 
the same factors when they prevail in a 
market which has had such a sharp up- 
turn as the present one. 

It is held by many that the stock mar- 
ket is a forecaster of business conditions. 
In other words, a rise in securities pre- 
cedes a recovery in business, and this is 
just what has taken place in the present 
instance. The rise of early this year was 
in anticipation of the development of 
substantial business in all lines of activ- 
ity, and, so far as that is concerned, the 
market was correct. Good business has 
developed, a certain degree of prosperity 
has been attained, and it probably will 
continue, but those who were looking 
upon the market as the barometer of 
conditions earlier in the year apparently 
have lost to some extent their perspec- 
tive. 

T is naturally true that no period of 

stock market recovery can be endless, 
just as it is true that no period of busi- 
ness recovery can be endless. In the 
course of business there are ups and 
downs, and if the stock market is con- 
sidered as an accurate barometer, then 
a decline in stock market operations at 
the present time would perhaps indicate 
that all is not well with the future of 
business. In other words, the stock 
market can indicate poor business im- 
pending, just as it can indicate good 
business to be expected. There are not 
a few who hold that business will move 
forward throughout 1923, but the stock 
market will have turned about long be- 
fore the termination of good business is 
in sight. 

It is probably too much to say that 
the stock market has given definite in- 
dication of a lack of confidence, but at 
all events there has been a hesitation 
which is not without its significance in 
relation to affairs in general. In part 
this hesitation no doubt arises from 
conditions within the market itself, but 
likewise it has to do with outside influ- 
ences. In its day-to-day course of prices 
the market does not reflect such influ- 
ences as a labor shortage; it does not 
reflect such influences as a congestion 
of freight at te a: Points because of 
car shortage, but these are factors in 
the situation nevertheless, which are 
not disregarded, even though they ap- 
parently may be overlooked in the day- 
to-day fluctuations of the stock market. 
In a large sense, however, the stock 
market is now readjusting itself, and 
what the future trend will be depends 
largely on consideration of the problems 
which are arising here and abroad and 
which ultinjately will have an influence 
on the business and financial situation. 

One of the interesting situations with 
relation to the stock market, or, rather, 
with relation to securities, has to do 
with stock dividends. So far as an in- 
fluence for the rise is concerned, stock 
dividends have long since lost their 
significance. In the first place, many of 
the stock dividends are being declared 
by companies which do not come within 
the jurisdiction of any of the larger 
exchanges, and, hence, are only private 
distributions on closely held stock. It 
cannot be denied, however, that the 
stock dividend is being made use of to 
an extent that is greater than ever be- 
fore as a means of capitalizing surplus 
and making distributions which ulti- 
mately will show an aggregate dividend 


return on the new stock and on the old, 
which is greater than that now being 
paid on the old shares themselves. 

Naturally, a company with a large 
surplus is in a position to pay stock 
dividends, but this does not account for 
the heavy increase in such distributions. 
Apparently, there is some impelling 
motive behind the movement and it has 
been suggested, perhaps with some truth, 
that companies with large surpluses fear 
a tax on surplus and that they hope to 
circumvent such a tax by capitalizing 
surplus. 

Whether or no the fear of such a tax 
is justified remains to be seen. It does 
not seem probable, however, that Con- 
gress would undertake any drastic tax 
on surplus accounts, since to do so would 
be to seriously injure companies which 
ure in a strong financial position. It 
would be a measure that might lead to 
an industrial collapse. Certainly, if the 
props of security gre taken from the 
strongest companies there will not he the 
reselve necessary to tide over difficult 
times. iux 

However this may be, a tax on surplus 
would be an illogical development. Ap- 
parently there is a belief on the part of 
many that the surplus account of a cor- 
poration, as, for instance, the Standard 
Oil or the United States Steel Corpora- 
tion, is a liquid asset; in other words, 
that such a surplus is actually cash 
which could be distributed. As a matter 
of fact, this surplus to a large extent is 
probably not represented by cash at all, 
but represents assets which could not be 
realized upon without the sale of certain 
properties to meet an exorbitant tax. 
The surplus may be in buildings, it may 
be in tank steamers, it may be in any one 
of a number of things. Certainly the 
United States Steel Corporation has no 
cash surplus of $500,000,000 in the banks 
of the country. It would be ridiculous to 
have such a surplus in cash, and since a 


tax on surplus cannot be paid in anything 
but cash, that which was to tax surplus 
to any large extent would necessarily en- 
tail a sacrifice of resources now in use 
as a means of increasing the earnings. 


O far as the present condition of the 

market is concerned, it is probably 
true that the selling of last week im- 
proved the technical aspect. In any 
downward movement there is a heavy 
percentage of short selling, and with the 
elimination of long accounts by timid 
holders the market is placed in a position 
where it can better combat future selling, 
since there is a percentage of covering 
which will naturally come inte the mar- 
ket on the decline and act as a buffer 
against a direct drop in prices. 

The decline which took place in the 
early days of last week was of such dras- 
tic proportions as to provide the founda- 
tion for a moderate upturn. However, it 
is probable that the decline in prices will 
go stili further; in fact, brokerage houses 
are advising now to make shorter turns 
in the market, and there is more advo- 
cacy of the short position to be noted. 

One of the significant developments of 
last week, as indicative of the business 
recovery which has taken place, was the 
resumption of dividends by the General 
Motors Corporation. It is probably true 
of the automobile business that there has 
been a decided betterment during 1922 
with relation to a great many companies, 
and General Motors is one of those which 
has gone forward on a wave of prosper- 
ity. The automobile companies have this 
year capitalized the last three months of 
the year for good earnings, through ad- 
vocacy of the purchase of closed cars, 
and this has swelled profits at a time 
when there is usually a slackening up in 
demand. Apparently the companies will 
continue to do good business right 
through to the end of the year, and by 
that time the influence of Spring busi- 
ness will have made itself manifest. 
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1921 1920 
| Monday ..............] $14,474,500 | $17,877,100 | $15,858,000 
| Tuesday ..............] 18,144,850 15,759,100 14,374,700 
Wednesday . 15,655,350 18,260,550 13,263,700 
| BE ..4-..ccccuas 15,988,800 18,549,050 17,821,700 
| iat iud nasal 10,147,700 16,927,850 12,768,250 
Saturday ......... 52,300 9,107,300 6,494,500 
| Total for the week .. $78,663,500 $96,480,950 $80,580,850 
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HE depression from which the bond 

market has been suffering for some 
time was carried over into the early 
session of the week just passed. On 
Monday substantial recessions in securi- 
ties of all classes, particularly foreign 
Government obligations, had the appear- 
ance of serious liquidation and, while on 
Tuesday there appeared to be more sup- 
port, the day’s session was far from en- 
couraging. News of accordance between 
France and England with respect to 
their attitude toward Turkish demands, 
which was published Wednesday morn- 
ing, caused the air to clear considerably. 
The fall of Chancellor Wirth of Ger- 
many had no appreciable effect on the 
trend of affairs, and the completion of 
arrangements by the British Govern- 
ment for payment of $50,000,000 was 
expected to remove some of the cause for 
the recent fluctuations in foreign ex- 
change. The quick response to these 
encouraging developments was a good 
index to the extent to which uneasiness 
over the foreign situation had influenced 
the course of the entire bond market. 
At the first sign of improvement se- 
curities were snapped up at prices higher 
than those at which they had been freely 
offered on the day previous, with no 
takers. Foreign obligations, the ones to 
suffer most from the early declines, were 
the first to. recover, but the rest of the 


list quickly followed suit. Gains were 
not so extensive on Thursday and Fri- 
day, but the advances were well main- 
tained as a rule, and the outlook at the 
close of the week was generally regarded 
as more hopeful than it has been in some 
time. 

New issues were moderate in volume, 
investment dealers evidently being loath 
to float their offerings in such an uncer- 
tain market. One issue in particular, 
$7,143,000 Commonwealth Edison Com- 
pany, first mortgage 5s, due 1943, which 
was offered at 99 and interest, to yield 
about 5.07 per cent., created a good deal 
of comment. The success of that flota- 
tion, with its comparatively low yield, 
indicates an excellent demand for high- 
grade securities. Other interesting new 
offerings during the week included $3,- 
000.000 Tidewater Power Company first 
lien and refunding mortgage, series A, 
sinking fund 6s, due 1942, at 96 and 
interest, to yield 6.35 per cent.; $1,- 
125,000 First Carolina Joint Stock Land 
Bank 5 per cent. farm loan bonds, due 
1952, optional 1932, at 102% and interest, 
to yield about 4.66 per cent. to the earlier 
maturity; $1,000,000 Lion Collars and 
Shirts, Inc., first mortgage 20-year sink- 
ing fund 6%s, at 97% and interest, to 
yield 6.75 per cent.; $1,600,000 Pennsyl- 
vania Coal & Coke Corporation 5% 
per cent. equipment trust certificates, 


due 1923-37, at prices yielding 5.50 per 
cent. for the first maturity and 5.75 per 
cent. for the others; $1,000,000 St. Louis 
Joint Stock Land Bank 5s, due 1952, op- 
tional 1932, at 103 and interest, to yield 
4.62 per cent. to optional maturity; $4,- 
000,000 Cincinnati, Newport & Coving- 
ton Railway Company first refunding 
mortgage 6s, series A, due 1947, at par; 
$615,000 City of Syracuse 4 per cent. and 
4% gold coupon bonds, due, serially, 1923 
to 1942, at prices to yield 3.95 per cent.; 
$3,500,000 Louisville Gas & Electric 
Company 6 per cent. sinking fund deben- 
tures, due 1937, at 96%, yielding 6.35 
per cent.; $3,500,000 Sioux City Gas & 
Electric Company first mortgage, series 
A, 6s, due 1947, at 99% and interest, to 
yield 6.05 per cent.; $250,000 Kansas 
City (Mo.) 5s, due 1923 to 1932, at prices 
to yield 4.35 per cent.; $200,000 Cedar 
Rapids (Iowa 4%s, due 1923-1942, on 
a 4.25 per cent. basis; $1,500,000 Tide- 
water Power Company 15-year sinking 
fund 7s, at 97 and interest, to yield 7.30 
per cent.; $700,000 City of Chester (Pa.) 
30-year 4% per cent. school bonds, to 
yield about 4.075 per cent.; $166,500 City 
of Jackson (Miss.) 5%s, due 1932, 
on a 4.75 per cent. basis; $100,000 
Dickinson County (Va.) 5%s, due 1932, 
at 102%, to yield about 5 per cent.; $4,- 
000,000 State of Illinois 4 per cent. high- 
way bonds, due, serially, 1929 to 1940, 
at 99 and interest for any maturity. 
Liberty bonds were unsettled, their 
fluctuations during the week being un- 
usually violent as a result of rumors 
from Washington predicting resurrec- 
tion of legislation providing a soldiers’ 
bonus and later reports to the effect that 
the stand of the Administration on the 
question was unchanged. The net result 
of the week's business was a decline for 
all issues, ranging from 32 cents per 


$100 for the First 4%4s to “¥2 cents for 


the Seconds. 

The market for municipal obligations 
was dull, and several instances of de- 
clines were reported. Securities of this 
class have held their prices well in the 
past, a declining market merely causing 
a let-up in the demand, with holders as 
a rule preferring to wait for their price 
rather than sell at a sacrifice. The new 
issue of the State of Illinois 4s, which 
was sold to yield over 4 per cent., was a 
good example of the new price levels, 
for other similar State obligations re- 
cently sold were offered to yield from 
3.90 to 4 per cent. 

Railroad securities suffered a decline 


during the early sessions, which assumed . 


serious proportions in some issues. The 
high grade “legals” lost fractions, but 
the more speculative class encountered 
some heavy selling. With the general 
turn of affairs on Wednesday most issues 
rallied so that the majority of the net 
losses were small and in a few cases 
gains were registered. There was much 
talk during the week of proposed legisla- 
tion contemplating repeal of the Esch- 
Cummins law and abolishing the Rail- 
road Labor Board. The more conserva- 
tive element in financial circles inclined 
to the belief that it would be difficult to 
persuade the people of this country to 
permit the passage of legislation of a 


radical nature affecting the roads, while * 


others pointed out that it was quite likely 
that constructive laws, such as giving the 
Labor Board power to enforce its rulings 
and permitting the formation of a hold- 
ing company to own and rent equipment 


for all the carriers, were under consid-- 


eration. In any case a certain amount 
of uneasiness was evident, and the de- 
mand even at the low prices was not 
what might have been expected. Atchi- 
son, Topeka & Santa Fe general 4s lost 
14, to 885%; Chesapeake & Ohio converti- 
ble 5s fell %, to 93%; Chicago, Milwau- 
kee & St. Paul debenture 4s dropped a 
point, to 61; Chicago & Eastern IIlinois 
general 5s declined 15g, to 79%; Mis- 
souri, Kansas & Texas prior lien 5s lest 
%, to 83; Seaboard Air Line 6s fell 3%, 
to 63%; Southern Railway 6%s lost %, 
to 101; New York Central 6s lost %, to 
104%; Union Pacific first 4s gained %, 
to 92%. 

In the public utility field trading was 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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listless. Prices followed the general 
trend of early declines, with a mild re- 
covery in the later sessions. Disappoint- 
ment over the Consolidated Gas refinanc- 
ing plan seemed contagious, Brooklyn 
Union Gas 5s losing %, to 95%, while 
the convertible 7s dropped 3 points, to 
113; New York Gas, Electric Light, Heat 
and Power 5s, an issue rarely dealt in, 
dropped 1%, to 97%. The local traction 
situation is still in an unsettled state. 
The concensus of opinion points to ap- 
proval of the Interborough plan of finan- 
cial readjustment, but formal announce- 
ment declaring the plan operative has 
not come forth, and the annual meeting 
at which the fate of the plan is to be 
finally decided has been again post- 


19 
June July Aug 


poned, this time to Nov. 29. Interbor- 
ough 5s gained %, to 74%, but the 6s 
lost %, to 7744; Market Street Railway 
5s lost 1%, to 90; Chicago Railways first 
5s fell 1%, to 77%; Hudson & Manhat- 
tan refunding 5s gained %, to 82%, 
spurred on by a very encouraging report 
of recent earnings, but the income 5s 
dropped 2%, to 58%; Third Avenue Rail- 
way refunding 4s fell 3, to 625s, and the 
adjustment 5s lost 3%, to 54%, under 
heavy selling; New England Telephone 
and Telegraph 5s gained a fraction, to 
9814; New York Telephone 6s of 1941 
rose %, to 104%; American Telephone 
and Telegraph collateral 5s lost 144, to 
96%. 

Prices for industrials were generally 
lower, in spite of good reports of earn- 
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Week's Price Range 
Call Time Loans 
Loans 60-90 Days 
Reet Week on. ci css 5 @3% 5 
Previous week ......... 6 5 5 
weer to Gate ........ : 6 @2% 5 @3% 
Same week, 1921.... 5%4@4 544@5 
Same week 1920 .... 844@6 8144@8 
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ings and future prospects from a great 
many, the extent of the losses reflecting 
conditions in individual enterprises. One 
of the most important developments of 
the week in the industrial line was a re- 
port, which was not denied, that serious 
consideration was being given to plans 
for consolidation of the five largest meat- 
packing plants in the country into two 
competing corporations. The details are 
still unpublished, but the outline contem- 
plated the union of Morris & Co. with 
Armour & Co. and Wilson & Co. into 
one corporation, while Swift & Co. and 
Cudahy were to compose the other. The 
points were made that distribution of 
their products could be more cheaply and 
efficiently handled, as duplication would 
thus be avoided, and that, as there would 
be two of these giant corporations com- 
peting against each other, there could be 
no violation of anti-trust laws. Armour 
& Co. 4%s lost %, to 90; Wilson & Co. 
Ties fell %, to 104%, and the 6s lost %, 
to 9953; American Smelting and Refin- 
ing 5s dropped %, to 9242; Braden Cop- 
per 6s declined 1, to 98; Cerro de Pasco 
convertible 8s, reflecting strength in the 
stock, gained a point, to 120%; Chile 
Copper 7s fell 1%, to 1105; United 
States Rubber 5s lost 4, to 87%; Good- 
year 8s of 1931 dropped 1, to 97%, and 
the 1941 issue fell 1%, to 1145; B. F. 
Goodrich 6%s lost %, to 100%; Kelly- 
Springfield 8s fell %, to 107; American 


oo 


$444 ff 


+—+-—t+ +4} tt 


++ ++ +--+ 
+++ ff f 4 fj jis 


—+-t—4_ 4 ff i 


+++} 44 td 


Sassen 


t+ ++4++-+ + 


+—t— tt tt 











Sugar Refining 6s lost %, to 101%; 
Warner Sug 7s fell 2, to 964%; Inter- 
national Me ile Marine 6s lost a 
sympathy with, rather 
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O far as the call money market was 
concerned there was a distinctly easier 
tone prevailing, the fluctuation holding 
between 3% and 5 per cent., the former 
being established on Friday. This is the 
cheapest rate on demand loans that has 
been quoted since Sept. 18. It might 
normally have been expected that the call 
rate would have hardened, due to heavier 
withdrawals to make interest payments 
on certain of the Liberty issues. These 
payments, however, were to a certain ex- 
tent offset by the receipt of the $50,- 
000,000 in interest paid on the British 
debt to this country. It is probable, too, 
that funds were beginning to come back 
from interior points, since the seasonal 
demands incident to the crop movement 
have been largely satisfied without any 
serious disruption of the money market. 
Time money continued to rule firm, the 
5-per cent. of the preceding week pre- 
vailing. However, there was little busi- 
ness in the time money market, that 
which was done being confined mainly to 
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renewals, as was the case last week. The 
discount on merchant paper ruled firm at 
4% per cent., with the less well-known 
names at 5 per cent. Acceptances were 
slightly more active, with the discount 
firm and unchanged from the previous 
week. 

There is no reason te expect any im- 
mediate change in the money market, but 
likewise it is probable that rates will 
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Ratio of total reserves of the Federal Reserve 
System to deposits and Federal Reserve note 
liabilities combined. 


show some firming up, especially if the 
trend of business continues to rise as it 
has been doing. There will also be some 
hardening up of rates incident to the end 
of the year requirements, and from that 
point on it is probable that the money 
market wiil grow firmer in tone. At the 
moment there is no doubt a plenitude of 
funds for the call market, and hence 
there will be no limitation on stock mar- 
ket activities from this quarter. How- 
ever, the stock market is undoubtedly 
looking ahead, and there is more discus- 
sion now of the prospect of tighter 
money after the turn of the year. 


IRON AND STEEL | 


ee, | 





The Situation to Date 





United States Steel orders, tons 
Daily pig iron production, tons 
Pig iron production, tons. . 





Pig iron; Bessemer, at Pittsburgh, tons 


f October, 1922 
6,902,287 
85,092 
2,637,844 
$33.77 





























improvement was evi- 
denced last week in the iron and 
steel industry. There is apparently 
some increase in demand, as it is real- 
ized that prices are not going to take 
any pronounced drop. Many new blast 
furnaces went into operation last week, 
and production in the industry totaled 
somewhat in excess of 75 per cent. of 
capacity. The car shortage continues to 
be a factor, and this is holding back 
material from sections where manufac- 
turing concerns are in need of iron and 
steel products. The re-establishment of 
an embargo on iron and steel by one 
of the large railroad systems was one of 
the unfavorable factors in the situation. 
For a long time consumers of steel 
have been holding back orders _.. antici- 
pation of a lower price level, and to a 
certain extent the elimination of pre- 
miums does establish a lower price level. 
However, the downward movement has 
not been great and will probably not go 
very much further. As a matter of fact, 
all along steel prices have been holding 
firm, although iron prices have been re- 
ceding. 


FURTHER 


hat a change may come 
ittitude of consumers. It 
aid that buying is by any 
ut at least it is holding 
here is every indication 
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develo} the course of the next 
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coming year. 

ilroad buying is concerned, 
per cent. of the business 
panies is in rail orders, 
th September, steel pro- 
duction ha ivanced about 21 per cent. 
and the output of steel is probably 
higher than at any time in the last two 
There was interest for steel men 
in the unfilled tonnage figures of the 
United States Steel Corporation as of 
Oct. 31. An increase of 210,680 tons 
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In the upper portion the black line shows the closing average price of fifty stocks, half industrials and half railroads. 
daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart. 


The black area shows for each week the highest and lowes 
In the lower portion the black area shows total weekly volume 


was shown, bringing the forward busi- 
ness up to 6,902,287 tons. 

Unfilled orders on hand at the end of 
October were the highest of any month 
since February of last year. This in- 
crease in new business was larger than 
was generally expected. Apparently the 
Steel Corporation received new business 
at the rate of about 1,250,000 tons for 
the month, or approximately at the rate 
of 50,000 tons daily, on the basis of 
twenty-five working days in October. 
Shipments for the same period were ap- 
proximately 40,000 tons daily. 

The increase of business during Oc- 
tober was far below that of September, 
but this was in part due to the heavy 
influx of rail business in September, be- 
cause of the fact that the Steel Cor- 
poration announced an increase of $3 a 
ton on steel rails, to become effective 
as of Oct. 1. This was a plain invi- 
tation to the railroads to get their busi- 
ness on the books before that time if 
they were to obtain the then prevailing 
rate on rail orders. During October there 
were probably some rail orders placed, 
but on the whole business of this nature 
was relatively small as compared with 
the total volume of business taken, and 
that an increase of such large propor- 
tions as 200,000 tons was recorded by the 
Steel Corporation would indicate that 
there was a strong undertone of buying 
to supply average needs. 

The unfilled tonnage on the books of 
the corporation, presuming operations of 
about 75 per cent., is enough to carry 
the company along for a period of six 
months. It is doubtful whether the in- 
dependents are so well situated as to or- 
ders. However, it seems that the cor- 
poration could not be piling up orders 
without the industry at large benefiting 
to a certain extent, since there is no 
price disparity of any consequence be- 
tween the Steel Corporation and the in- 
dependents. 

How important a factor the buying of 
the railroads is in the iron and steel sit- 
uation is shown by the statement that 
railroad buying thus far this year is esti- 
mated to have reached 4,500,000 tons, 
this, of course, including direct pur- 
chases by the railroads themselves and 
orders for steel which went into equip- 
ment. There is no cessation in this buy- 
ing of railroad equipment and appar- 
ently the steel companies will be big 


beneficiaries through the endeavors of 
the railroads to replenish rolling stock 
during the coming vear. 

Southern pig iron continues to decline 
and is now quoted at $22 a ton, a d 
cline of $2 during the week and a reces- 


sion amounting to about $4.50 a ton in 
the course of four weeks. There has 
been some weakness in pig iron quota- 
tions in the Pittsburgh section and in 
Northern Ohio, where a decline of $1 a 
ton has been recorded on some grades. 
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HE House of Representatives will 

take a final vote upon the Ship 
Subsidy bill on Nov. 29 as the result of 
an agreement just reached by the steer- 
ing committee. With the full support 
of the Harding Administration behind 
the bill, which provides for the payment 
of direct aid to American ships engaged 
in the foreign trade, it is believed that 
a majority of the House will favor its 
passage in an amended form. The Rules 
Committee declined to report a rule 
which would restrict the offering of 
amendments to those sponsored by the 
Merchant Marine Committee itself. 

This decision is expected to prove to 
be important because it is generally ex- 
pected that the subsidy bill will be mate- 
rially changed before it is passed on to 
the Senate, where the indications are a 
filibuster on the part of the Democrats 
will be conducted to prevent its final 
enactment. Chairman Lasker of the 
Shipping Board has stated that a poll of 
the Senate has shown that there is a 
sufficient number of votes, provided a 
vote can be taken. 

The bill will be reintroduced in a re- 
drafted form. Amendments by the com- 
mittee are to be considered Tuesday, with 
consideration starting on Thursday, Nov. 
23. After three days of general debate, 
there will be three days of debate under 
the five-minute rule, during which time 
any amendments may be offered. + Rep- 
resentative Edmonds will seek to in- 
crease the subvention to be paid passen- 
ger liners to offset the losses that they 
will sustain through the enforcement of 
the prohibition laws on the high seas. 
This will be accomplished by stipulating 
that passenger liners are to be paid for 
carrying the mails, while the other ships 
will carry the mails in return for the 
basic subsidies. 


The Shipping Board’s losses for the 
present fiscal year will run between 
$40,000,000 and $50,000,000, according to 
Chairman Lasker. However, due to the 
liquidation program that the Emergency 
Fieet Corporation has been conducting, 
the Shipping Board will recover more 
than $100,000,000 into the Treasury, of 
which $50,000,000 is to be retained for the 
Ship Construction Loan Fund, available 
for loans to American companies for the 
building of new tonnage of approved 
types. An appropriation of $50,000,000 
will be sought for 1924, as it is estimated 
that this amount will be needed to pay 
the operating losses of the fleet. 

The important decision .of retaining 
Government-owned ships in the inter- 
coastal trade has been reached by the 
Shipping Board. The Commissioners 
have informed the privately owned 
American companies now engaged in 
the coastwise service that they will not 
withdraw the four ships under allocation 
to the North Atlantic and Western 
Steamship Company. The shipowners 
contended that the Government had no 
right to retain ships on a trade confined 
exclusively by law to ships of American 
registry and compete with them. They 
declared that the ports were served by 
an adequate number of privately owned 
vessels, and insisted they would guar- 
antee a regular, permanent service if the 
Shipping Board would withdraw. An 
investigation made by Commissioner 
George E. Chamberlain resulted in an 
adverse report, which was concurred in 
by the majority of the board. 

Announcement has been made of the 
settlement of the claim against the Luck- 
enbach Steamship Company by the Ship- 
ping Board. The Government sold 
under a reconveyance a fleet of seven 
express freighters to the Luckenbach 


Company. These vessels had been orig- 
inally contracted for by the Luckenbach 
line but were requisitioned on the ways 
by the Emergency Fleet Corporation for 
the war program. .After the armistice, 
they were sold to the original owners, 
but a controversy arose over what con- 
stituted the actual cost of the ships. No 
figures were disclosed, but it was stated 
that the Luckenbach Company paid in 
“several million” dollars. 

The Shipping Board has offered~ a 
fleet of nine ships for sale, bids to be 
received and considered up to Dec. 6. 
These vessels were formerly operated in 
the coastwise trade by the Atlantic, Gulf 
& Pacific Steamship Company, with the 
exception of three vessels, the refrigera- 
tor steamer .Neponset, the West Irmo 
and the West Cawthon. The Emergency 
Fleet Corporation recently advertised 
four ships said to represent tonnage 
worth more than $30 a ton. Thus far 
there has been no announcement of ten- 
ders, but it is understood that the bids 
have been held open longer for the pur- 
pose of permitting inspections. 

There have been no further transfers 
of American ships to foreign registry, 
as the Shipping Board has announced it 
will not approve such changes. The 
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The reparations problem, interna- 
tional indebtedness, the movements 
of foreign exchange, Germany's eco- 
nomic destiny, and the possibility of 
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large steamship companies will await ac- 
tion on the subsidy bill before pressing 
for relief, it has been indicated. 

The Shipping Board, in awarding oil 
contracts for 11,000,000 barrels last week 
to the Standard Oil Company of New 
Jersey and the Texas Company, paid ap- 
proximately 50 cents a barrel more than 
last year. Thus it appears that there 
will be no reduction in the operating 
cost of large transatlantic liners burn- 
ing oil during the forthcoming year. 
Fuel constitutes one of the major items 
in ship operation. 

A reorganization plan for the defunct 
Green Star Steamship Corporation is 
now in the process of evolution. It is 


planned to sell two of the remaining nine 
ships and to operate seven. The 
Sagadahoc and the Maine are to be al- 
lowed to pass out of the control of the 
receivers. In order to raise operating 
capital, the reorganizers hope to sell de- 
bentures to the bondholders. 

The Shipping Board has closed con- 
tracts for the movement of 60,000 tons 
of Philippine sugar to Pacific, Gulf and 
Atlantic ports. The movement will be 
made in Government-owned ships, man- 
aged by the Tampa-Inter-Ocean Com- 
pany and Barry and Struthers. 

There has been no material change in 
the traffic situation. Rates continue at 
a low level. 
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Yigg grain market gave pronounced 
evidence of strength throughout last 
week. While there was some disposition 
last Monday to anticipate a traders’ mar- 
ket, the Turkish situation having checked 
operations on the bear side, forecasts of 
this nature proved to be entirely erro- 
neous, and an upturn was witnessed dur- 
ing the succeeding days, the buoyancy of 
which has not been duplicated in a long 
time. It was not alone a case of wheat 
advancing, but corn, oats and rye were 
under the influence of aggressive buying, 
and prices moved into new high levels. 
Undoubtedly, a factor in influencing 
the change of sentiment was the heavier 
export demand. Furthermore, farmers 
are showing no disposition to sell freely, 
and added to this is the difficulty which 
is being encountered in many sections 
because of the transportation situation. 
So far as the export position of the grain 
market is concerned, it is undoubtedly 
true that a considerable amount of what 
would be normal purchasing has been 
held in abeyance in the belief, perhaps, 
that the foreign exchanges would right 
themselves, or, at least, recover to the 
point that there would not be such a 
heavy sacrifice in buying needed grain 


Week’s Price Range 
WHEAT. CORN. OATS 
High. Low. High. Low High Low. j 
December 1.2134 $1.15% 724% 6734 A474 42% 
eee 1.185% 1.1434 724% 68% 44 2 
WE lak cloaca 1.00 1.05% 11% 6814 40% 394% 
supplies with depreciated currencies. 


The point has been reached where heavier 
shipments of grain will undoubtedly be 
made because of an increase in demand 
from foreign countries which are not in 
a position to further postpone their pur- 
chases here. 

With relation to the technical position 
vu. the market, the rise which has taken 
place in the last week has, naturally, 
tended to weaken the status of the va- 
rious grains in their relation to the mar- 
ket, the advance in wheat alone having 
been approximately 5 cents a bushel for 
the December option up to Friday. A 
rise such as this naturally invites profit- 
taking and short selling by those who 
believe that the advance has been some- 
what too sudden and too rapid. It would, 
therefore, not be out of line with the 
situation to see a reaction in the market 
this week, especially since the higher 
price for grain will tend to draw from 
the farms stocks which are now on hand. 

It will be interesting to see what ef- 
fect the recovery in the foreign ex- 
changes has on the export situation. Im- 
provement in Italian exchange in the last 
thirty days is estimated to have lowered 
the cost to buyers of grain in that coun- 
try by from 25 to 30 cents a bushel. 























Week’s Range 
High Low Closing 
Pound Sterling ..... $4.483¢ $4.46 $4.47% 
NER ion = are ‘anes ts! oni 7.09¢ 6.34¢ 6.9614 
































N extremely robust upturn, which 

carried all exchanges of prominence 
to their best prices of the week, occurred 
in the final two days of trading. Ster- 
ling and francs led the advance, the for- 
mer selling at the best price since Aug. 
18 and the latter at the highest price it 
has touched since Sept. 28. The strength 
in these two exchanges naturally heart- 
ened the entire market, and while the 
advances in other directions were hardly 
so robust, yet they were of sufficient im- 
portance to give the exchange market a 
much better appearance than it has had 
for several weeks. 

The factors behind the present advance 
may be summarized as follows: First, the 
Turkish situation, which for a time 
threatened to become acute, appears to 
be smoldering and without the possibility 
of further scare. Sevond, the fact that 


England has just completed her second 
payment of $50,000,000 to the United 
States Government on her debt obliga- 
tion, a transaction which was probably a 
three-cornered one, in that she drew for 
this sum, to a very large extent, on her 
French balances. It appears quite nat- 
ural that England now should be pur- 
chasing francs in the open market to re- 
plenish these balances. 

Another factor in the sharp upturn in 
francs was the decrease, announced on 
Oct. 28, of 593,000,000 francs in the cir- 
culating notes of the Bank of France. 
Italian, Holland, Be'gian, German and 
other important Europeans have moved 
up sympathetically. The Far Eastern 
exchanges were depressed throughout the 
week by heavy selling of silver for Chi- 
nése account, while the South American 
exchanges recovered aH of their recent 
losses. 
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it ESPITE the fact that general trad- 
it ing in the textile markets last week 
was no more active than usual for this 
time of the year, prices continued to 
advance in some quarters as a result of 
further rises in the raw materials. As 
was the case in the previous week, how- 
ever, most of the advances took place in 
the cotton goods, and the conservative 
merchants in that field were more wor- 
ried than ever about the long future. 

Among the most notewortay advances 
of the week in the cotton goods were the 
increases of a cent a yard made on light- 
ground percales by three of the four 
leading printers of these cloths. The 
advances affected stock goods only, and 
grew out of the rise in the cost of gray 
cottons that had taken place in the last 
several weeks. “To arrive” percales 
were still withdrawn. Other advances 
for the week included chambrays of the 
lighter constructions, certain lines of 
Spring ginghams, flannels and flannel- 
ettes. One of the Worth Street commis- 
sion houses put a price of 22 cents on 
2.20-yard indigo denims for delivery in 
the early part of next year, this figure 
being the highest heard up to the time 
of writing. No marked developments 
were seen in the bleached cottons, the 
leading line of muslins still being “ at 
value.” Gray goods weie a bit easier, 
due to resales for profit-taking by sec- 
ond hands, but first hands were firm in 
their demands for 10 cents for 38%4-inch 
64-60s. 

One of the most interesting happen- 
ings in the woolens and worsteds trade, 
which was quieter than for some time, 
was the announcement by one of the big 
worsted companies early in the week 
that it had not only been obliged to 
withdraw its Spring goods in a sold-up 
condition, but that it would be obliged 
to allot the merchandise it had sold. 
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ghee cotton market was in a highly 
nervous state last week. This was 
only to be expected after the rapid ad- 
vance which has taken place in the price 
of cotton, an advance, which, barring the 
war period, is almost without parallel. 
It was a significant factor of the ad- 
vance all along that mill buying sup- 
ported the price of cotton on recessions, 
and in the later days of the rise there 
was an upturn in prices which was im- 
pelled largely by speculative purchases. 

This interest of the speculative frater- 
nity in the cotton market was somewhat 
belated and represented a tardy realiza- 
tion of the underlying conditions making 
for the rise. As a matter of fact, fun 
damentally the cotton market is still in 
the same position that it was in some 
time ago. However, the rise to nearly 
28 cents, which has been recorded, has 
been of a character to make for wider 
swings in the course of prices, and natu- 
rally with an ovérheavy long position, the 
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or two. On the other hand, there is no 
doubt but that the rise was going too 
fast. 

Any advance such as that which has 
taken place makes for a weakened tech- 
nical position, and what is more to the 
point, arouses fears on the part of ex- 
perienced traders who are prone to liqui- 
date their commitments on the long side 
and get out of cotton until there has been 
some definite determination of the 
course of events. The Liverpool market 
has been disinclined to follow the lead 


of the markets of this country in the 
price upturn and, consequently, the 
course of prices at Liverpool was 
watched with closer attention last 
week. 

On Friday of last week there was 2 
rally in the market, brought about 
mainly by the increase in exports. 
Prices, however, at the close of the week 
were still well below their high point 
established only a short time ago. What 
the course of the market is to be in the 
immediate future is difficult of deter- 


The \Yeek’s Developments 


By Edward A. Bradford 


OOKING the world 
over, politics, eco- 
nomics and finance 
appear entangled in 
a struggle for pre- 
cedence. The situa- 
tion for the moment 
is obscure in any 
one country, and 
hopelessly so for all 
countries as a unit. In detail it would 
baffle omniscience to foresee the out- 
come. In principle prophecy is easy. 
Politics is concerned with policy regard- 
ing what it is possible to realize of any 
desired objective. Finance, also, is a 
matter of expediency regarding what it 
is desirable to do, and how to do it. But 
economics is concerned with what must 
be, in the long run, whatever combination 
of politics or finance may be arranged 
to obstruct the inevitable. On the short 
view financial politics, or political 
finance, may bring immediate surprises 
and, in fact, did so last week. But, on 
the long view, economics must control, 
possibly stooping to conquer in deference 
to ignorance, or prejudice, or temptation 
to take the easiest rather than the best 
or surest way. The situation in several 
foreign countries, however, obscured by 
platforms of parties, and leaders’ eva- 
sions of platforms without abandoning 
leadership, is so similar that it would 
be hard to find a better summary of gen- 
eral foreign conditions than in the 
phrase “ Brothers under the skin.” 





A fortnight ago 
there was but one 


a Mussolini. Nowthere 
: y are several, not call- 
Nations, ing themselves lead- 
Especially ers of Fascisti, but 
Germany vowing such senti- 


ments as have 
proved themselves 
more popular and powerful than the 
enactments of Parliaments. The Third 
Internationale has remarked this, and 
the Moscow Pravda says that “the 
Communists must create an anti-Fascisti 
front and fortify their party against the 
rapid progress being made by the move- 
ment that swept Italy.” 

On Tuesday the Internationale viewed 
with alarm the “ tremendous strides ” of 
the movement in Poland, Roumania, 


Hungary, and Czechoslovakia. It is 
more important to remark that last week 
Adolph Hitler raised a standard to 
which the German Fascisti are rallying 
with alarming or encouraging zeal and 
numbers, according to the view which 
may be taken. Hitler says, according 
to the cable: 

In order to buy back Germany’s lost 
freedom we are for adding two extra 
hours of work to the eight-hour day. 
The eight-hour day must remain. It 
is labor’s own, and shall remain so. 

But the extra hours and the income 
derived therefrom is for getting back 
the freedom of Germany, and is to be 
used for reparations and other obli- 
gztions. 

Every man and woman from the 
President down to the lowest official, 
from Hugo Stinnes down to the street 
sweeper, must contribute the income 
from these two extra hours to the 
freedom fund. 


The German industrial Colossus is of 
the same mind, and plainly said so to 
the German Economic Council. Stinnes 
ridiculed the idea of stabilizing the mark 
with the aid of the Reichsbank’s gold 
reserve and favored removing the Presi- 
dent, Herr von Havenstein, the autocrat 
of German finance. More production, 
and longer hours, is a better reliance 
for Germany than banks or currency 
manipulation. In the view of the in- 
dustrial leader, “ Not stabilization of the 
paper mark overnight but removal of the 
eig'it-hour day and a return to the ten- 
hour day alone can save Germany from 
complete economic collapse.” 

Those are Stinnes’s words, according 
to the cable, and like sentiments are at- 
tributed to Thyssen, the German iron 
magnate. Both told the Germans that 
they could not lose a war and work short 
hours. “You must work, work, and 
wo-k again.” Strangely enough these 
sentiments were described as popular, 
and as endangering the official position 
of Chancellor Wirth. 

The economists headed the singularly 
named People’s Party and the Govern- 
ment desired to co-operate with them 
and their followers. That divided the 
Socialists and withdrew so much radical 
Socialist support from the Government 
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mination because of the variety of fac- 
tors which have entered into the 
situation. 

While it may be true that cotton, so 
far as basic conditions are concerned, 
is in a strong position, one must con- 
sider the speculative phase as well. Just 
how much the technical position has 
been improved by the decline which has 
been recorded from the high levels, is a 
question of doubt. Probably there is no 
extensive short interest in the market, 
and if there is further liquidation of 


contracts, then there is apt to be a price 
recession, unless, perchance, mill demand 
supplies the support which it has pro- 
vided substantially on every recession 
heretofore. The takings by mills, how- 
ever, have been heavier than normal at 
this period of the year, and it is prob- 
able that there may be a cessation of 
mill buying temporarily, since it is 
argued in many quarters that the price 
of the raw staple is getting out of line 
with the possibilities of the goods 
market. 


in the Foreign Situation 


that it fell at the week-end. The pros- 
pect for Germany would seem to be for 
a business government without regard 
to politics, or a Socialist government 
without regard to economics. In any 
case there must be a new Government, 
and a new policy, before there can be 
action upon the pending proposals for 
the stablization of the mark and the 
adoption of a practical program regard- 
ing reparations. 

According to the Reparation Commis- 
sion, up to May, Germany had paid seven 
billion gold marks on reparations ac- 
count and was behind at that. The 
budget estimates show a deficit of a tril- 
lion marks. The German floating debt 
at the beginning of this month was 720,- 
700,000,000 marks. Germany now sug- 
gests that it must eat to work and can 
pay nothing unless it can work. Hence 
the German proposal that there must 
be a delay on further reparation pay- 
ments, and a loan of 500,000,000 gold 
marks for the stabilization of the mark. 
Germany estimates that it must import 
800,000,000 marks’ worth of grain, 
2,000,000 tons, as a minimum to prevent 
starvation. Such accounts as these were 
never seen outside of Russia or Bedlam. 
They resemble*nothing so much as a gun 
loose from its lashings on shipboard in 
a storm. Germany is a derelict, with 
gold in the Reichsbank sufficient to re- 
tire the paper money at its depreciated 
rate of exchange. A prize might be 
offered for the solution. None is ven- 
tured here. 


England has been 


England’s absorbed in.a na- 
Politico=- tional election turn- 
Economic ing upon similar is- 
rs , sues. The outlook is 
Election confused, as there 


are right and left 
wings in all parties, including labor. 
Lloyd George’s speeches indignantly deny 
that he is hostile to labor, but he is mak- 
ing speeches hostile to labor’s program. 
Labor denies that it is Bolshevist, but 
the winning cry seems to be “Save 
Britain from the Reds!” The Laborites 
think that the country’s salvation rests 
with them and their patriotic profes- 
sions rival all others. Labor has spokes- 
men higher in the esteem of labor, but 
its most conspicuous standard bearer in 
the world view is H. G. Wells, the nov- 
elist and historian. The world is retro- 
gressing to the Middle Ages, says this 
laborite, and labor alone stands for the 
commonwealth. Cancellation of the 
world’s Shylock debts is his remedy. 
“We stand for relief of debts before 
civilization bleeds to death under the 
creditor’s knife.” The reference is not to 
German reparations but to consols, if 
you please. “ As sane human beings we 
must get rid of the national debt.” 

The formal declaration of the laborite 
party reads “ The human needs of the 
workers of this country, and of their 
wives and children, should be satisfied 
in priority to the claims of the fund- 
holders.” It was urged that this implied 
a breach of national contract and honor, 
and labor thought it sufficient to reply 
that contracts with labor were habitually 
Another labor plank reads 


broken. 


“Labor means to bring about a more 
equitable distribution of the wealth pro- 
duced by common effort of work by 
hand and brain. Our industrial policy 
involves prompt nationalization of the 
mines * * * nationalization of the 
railways, with an increased share in 
their control for their workers * * * 
and other measures for the protection 
of the working people. * * * Thisis 
labor’s alternative to reaction and revo- 
lution.” Labor denies that this is Bol- 
shevism or Communism. The words 
speak for themselves. 

At the end of 1921 the political 
strength of British labor was twelve- 
fold what it was twenty year: ago, or 
4,010,361, against 375,931. At the same 
time trades union membership shrunk in 
a single year from 8,492,998 to 6,792,729 
in 1921. The suggestion of the figures 
is that labor in England is adopting the 
political means of attaining its ends in- 
stead of the economic means. The politi- 
cal prophets say that Lloyd George and 
his erstwhile proteges are competing for 
the foot of the poll and that the re- 
actionaries or conservatives have fair 
hopes of forming a Government without 
a coalition. But Clynes, the labor leader, 


says that the stock of the Labor Party. 


was never so high. In the London elec- 
tions a few days ago labor’s hand was 
against everybody, and everybody’s hand 
was against labor, with the result that 
labor suffered a severe defeat. 


There is no need 


Russia’s of = , ne 
ti sia. e are ol- 
—— vist shevik, Lenine, an- 
erorm nounced last week 


adoption of capital- 
ist principles. To be sure this is only a 
manoeuvre, and nobody knows how long 
the new departure will last. Bolshevism 
makes many mistakes, says its prophet, 
and learns by making them. In other 
words the world teacher is learning. 
Now his watchwords are “work and 
economize.” Salvation by abolishing 
money and Socialist production is no 
longer a reliance. Russia went too far 
and too fast in revolutionizing the world, 
and was compelled to make a strategic 
retreat to avert a domestid@revolution. 
The danger from the peasants has 
passed. They now are reconciled to Bol- 
shevism. But Russia needs industry, and 
cannot establish it without money, gold 
money. Twenty million rubles gold are 
available. Bolshevist rubles will not 
work. A quadrillion of them had been 
issued, but his hearers were counseled: 
“Don’t pay any attention to these fan- 
tastic figures. We will cut off some 
more zeros. We are artists at that. 
The fact is, the ruble has been stabilized, 
and we did it alone, without the co- 
operation of other countries.” 

The ruble may have been stabilized, 
but it is more doubtful that Russia has 
been stabilized. The peasants may not 
be in revolt but, in each successive year, 
they are reducing their acreage under 
cultivation. They will not work for the 
profit of the Bolsheviki any more than 
emancipated labor will work for the 
profit of the capitalist. If Russia were 
free Lenine would be less complacent in 
his seat on Bolshevist bayonets. 

We puzzle the Bolsheviki as much as 
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Conscription of Wealth a Fallacy 


SPECIALLY in Eng- 
land, although with 
j considerable force 
j elsewhere, there has 
i been advanced a 
# proposition known 
as conscription of 
H wealth. Some call it 
f a capital levy. The 

idea is that, if the 
State could annex 50 per cent. of na- 
tional wealth in a single collection, 
national debts could be reduced by that 
sum and subsequent taxation diminished 
to nearly pre-war limits. The psycho- 
logical basis is clear enough. Young men 
are compelled to offer what is called the 
supreme sacrifice of their bodies. They 
ask in return that the older ones should 
make a supreme sacrifice of their wealth 
under like compulsion. The logic is good, 
but when the details of the proposi- 
tion are examined there is confusion. 
Wealth, capital, property and possessions 
are mixed up in a single concept. Their 
disentanglement involves an effort com- 
parable te untangling a football scrim- 
mage. 

In the last resort we shall find that 
an attempt to make such a levy on 
wealth, capital or possessions would be 
ineffectual, not on account of any re- 
sistance to the levy, but by reason of 
the results, even supposing the surrender 
were voluntarily and equitably made. 
Only from property income can State 
revenue be obtained in any manner con- 
sistent with retention of stability. Un- 
der the proposed conditions property 
income would tend to disappear, regard- 
less of any action by its existing owners. 
Such income has an overlooked inherent 
element of unstable equilibrium, result- 
ing from factors that cannot be con- 
trolled with the rapidity necessary for 
effectiveness. 

People start off with the idea of con- 
scription of wealth and then allow the 
idea to be changed to a capital levy, then 
again to a taxation of private fortunes, 
as if the concepts underlying these terms 
were the same. Wealth, possessions, 
capital, fortunes, property are, econom- 
ically, all different. Possessions may be- 
come capital or may be developed into 
property. Capital is essentially the ma- 
chinery of production and distribution, 
both animate and inanimate. It makes 
possessions yield property. A fortune 
suggests spending power that has come 
to an individual in excess of the results 
of personal effort. It implies the con- 
dition of being fortunate. Wealth may 
include property and a variety of other 
things. It has been comprehensively 
defined by Ruskin in his immortal work, 
“Unto This Last.” Property is the es- 
sential ingredient of civilization and 
progress. Economically regarded, it is 
“the capitalized value of the power— 
however acquired—of appropriating to 
one’s personal use some portion of the 
value produced by the exertions of 
others, without any legal obligation to 
render any personal service in return.” 
Possessions were privately appropriated 
before the dawn of civilization, before 
the advent of the State. They were not 
property then and are not so today. Ap- 
parently we have yet to learn that there 
is only one fund out of which State rev- 
enue can ultimately be obtained and that 
is the same fund as the source of the 
income of property. A person may have 
a gold mine or an oil estate bequeathed 
or assigned to him. It would be a for- 
tune, but not necessarily property. 

Much of wealth is economically untax- 
able. Mere possessions are nearly al- 
ways so. Capital can only be taxed at 
the risk of destroying the economic life 
of the State. Where we get confused is 
in mixing up what is legally or physi- 
cally possible with what is economically 
possible. One is reminded of the anec- 
dote of the man in the stocks who sent 
for his lawyer. On hearing the circum- 
stances of his client’s arrest the lawyer 
emphatically asserted, “They cannot put 





By Dr. R. Estcourt 


you in the stocks for that ”; to which the 
man replied, “But I am in.” The being 
in was the economic fact, the irregular- 
ity of the process was the legal fact, the 
physical operation of judicial administra- 
tion. The law and the execution of the 
law can be anything that those. having 
the power to enforce it choose to make 


ciency the animate and inanimate ma- 
chinery necessary to that result. Any 
other process is unwisdom. It is merely 
utilizing force, under sanction of law, to 
contravene the higher economic law, and 
that will not pay in the long run. The 
real ground of condemnation is that the 
process does not pay. The ethics of the 








really is. 


method of pulling. 


Most of the mystery of economics dis- 
appears when once the concepts are cleared. 
Without that preliminary process there is 
immense waste of time in useless discussion. 
People are too eager to advance their own 
particular nostrum to stop to obtain a clear 
concept of the subject they are discussing. 
The average man thinks any definition will 
do, that the conclusion is the whole business, 
like the happy ending of a story. 
hard to bring him to see that the conclusion 
is valueless if the concept is not grasped. 


There have been several economic inter- 
pretations of history, but few attempts to 
give a historical interpretation of econo- 
mics, and yet that is exactly what history 
History is an interpretation of 
many things, principally economics. 
of using history as a means to interpret, we 
keep perpetually trying to interpret history. 
It is like using electricity to interpret a 
rheostat, instead of a rheostat to interpret 
electricity. We put the cart before the horse, 
trying to get the horse to push instead of 
allowing the movement to be by the natural 
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it. Quite otherwise is it with economic 
law. That is inexorable. It operates 
automatically and no man-made law can 
permanently contravene it without loss 
to the State as a whole. 


Y using history to interpret economics 

we get to understand the nature of 
economic laws. We learn that there is 
no such thing as a wages fund, nor a 
capital fund, but that the only result of 
that nature is the fund out of which 
taxes and the income of property can 
alone be paid if the State is to survive 
economically. This fund is composed of 
economic rent and surplus value. The 
less there is absorbed by taxation, the 
more remains as an income for property. 
But, if the fund be badly administered, 
it tends to disappear altogether. It is 
essentially unstable. Then there is noth- 
ing for either party. This accounts for 
the. care of the State in promoting the 
interests of property. They are as im- 
portant to the State as a horse is to a 
rider twenty miles out in the desert. 
One must care for the other or neither 
will survive. 

The first charge on every industry is 
maintenance of the workers, then upkeep 
of inanimate capital. By man-made law 
or force, encroachment gan be made on 
these charges, by which, for the moment, 
some property owners may benefit, but 
the ultimate result of such a course is 
to endanger the production of the ag- 
gregate income which, when capitalized, 
constitutes property per se. It is an 
economic law that the highest property 
income and the highest taxable capacity 
can eventually only be obtained by main- 
taining to the highest degree of effi- 


. position are 
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immaterial from an eco- 
nomic standpoint. 

What does history teach us in this re 
spect? Whatever astute German phi- 
losophers may allege to the contrary 
through playing on an arbitrary use of 
terms instead of on economic concepts, a 
State became economically possible only 
with the appearance of economic rent. 
A true State is a very different thing 
from simple tribal association for de- 
fense. A true State implies the exist- 
ence of a ruling class, supposed to render 
services to justify a first claim on eco- 
nomic rent and, in later days, on surplus 
value. A State without a ruling class 
is like an army without officers. The 
immediate result of the formation of an 
economic State is the addition of classes 
that minister to the service and enjoy- 
ment of the ruling class in art, litera- 
ture, science, philosophy and religious 
ritual. These must all be maintained out 
of the same fund. Private property 
arises out of the delegation of the col- 
lection of this fund to individuals on a 
profit-sharing basis, the individual being 
required to hand over to the State a 
fixed amount and allowed to retain the 
residue of the yield. Out of this process 
arises the capitalist or entrepreneur, 
who is employed by the revenue farmer 
to exercise ingenuity in increasing the 
revenue bearing fund. Whether the in- 
come be obtained from obvious economic 
rent and surplus value or from the sale 
of the raw material of the State, the 
function is a delegation of sovereign 
power and, therefore, a franchise, and 
franchise is the basis of all property in- 
come. An advantageous position in 
terms of space or time which enables a 
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machinery and plant, which are in use 
for the possible production of property 
income. There is only one less defen- 
sible object of taxation, a tax on the 
worker that has to be paid out of the 
results of privation. The word defen- 
sible is used economically. The numerous 
defenses by ethics and philosophy that 
might be found are mere diversions in 
relation to the economic State. The eco- 
nomic end is the aggregate prosperity of 
the State, the decisive factor is whether 
the process will pay in the long run. 
Whatever fancy views we may entertain 
as to the nature of a State, economically 
considered it is a holding, controlling 
combine for all the corporations and in- 
dividuals within it. Napoleon said that 
an army moves on its belly. With equal 
truth it might be said that a State moves 
on its property income. 


NDISTRIBUTED profits such as are 

used to make a stock dividend lend 
themselves to the appearance of being 
particularly suitable for taxation. To 
some extent they are, but to what ex- 
tent is only ascertainable from the needs 
of the business. There are many busi- 
nesses where such profits constitute no 
more than a necessary reserve fund. In 
such cases, when turned into a_ stock 
dividend, they are not really distributed. 
It might not be safe to distribute them 
at all. They may be necessary for wise 
enlargements. By so using them, all 
that happens is that certificates for the 
amount utilized are handed to the share- 
holders, exactly as if they had received 
the money and immediately thereafter 
reinvested it in subscribing for an issue 
of needed additional capital. To con- 
script such sums would cripple the busi- 
ness and prevent it from adding to the 
fund out of which alone revenue can 
safely be extracted. 

The economic organization of a State 
is an exceedingly sensitive affair. The 
difference between running a State at a 
loss or at a profit may result from what 
would, by some, be regarded as trifling 
incidents. In the original inception of 
a State the monarch was absolute owner 
of the ecoromic rent and all franchises. 
Today the State must inevitably stand in 
the shoes of the monarch with the same 
title. It is essentia! for the safety of 
the State that under no circumstances 
should the limits of the yield of these 
properties be exceeded or even ap- 
proached. There must always be a mar- 
gin for expenses of collection and con- 
tinued development of the income. These 
processes are unavoidably elaborate, 
whether performed through salaried of- 
ficials employed by the State or under 
the franchises of individual ownership. 
The important margin is largely a result 
of psychological influences. It may con- 
tract with the same rapidity as the horns 
of a snail approaching an obstacle. For 
instance, many property owners have 
been disporting themselves at Deauville. 
It would be quite sound policy to con- 
script a portion of their property by an- 
nexing the stock certificates they hold. 
But the thing would have to be done 
very gradually and cautiously, because 
no one can say in advance what conse- 
quences would ensue. Their expenditure 
at Deauville enables French merchants 
to pay for goods exported to France and 
the cutting off of that expenditure might 
throw out of gear sufficient export trade 
to cause a loss equal to the amount con- 
scripted. In performing such a major 
fiscal operation a very experienced 
anaesthetist should be at hand to detect 
the slightest variation in the pulse of 
the patient, so that the transfusion of 
blood might be arrested at the first sign 
of ill effects. On that account truly 
scientific teachers of fiscal science rec- 
ommend that all taxes should be small 
at first, until it has been ascertained by 
experiment whether the rate can safely 
be increased. We are so apt to be mis- 
led by considerations of what is fair and 
just, according to certain abstract 
principles introduced from variegated 
sources, that there is always a tendency 
to depart from scientific principles. We 
must never lose sight of the basis of the 
economic State. The desideratum is 


what will pay in the long run and be 
best for the economic affairs of the State 
today and also in the days tocome. For 
this reason those most likely to operate 
successfully in fiscal matters are those 
with the most practical experience in 
commercial affairs, involving prolonged 
prosperity, rather than immediate profit 
regardless of what comes afterward. 

Today there is scarcely any objection 
worth discussing to the proposition that 
faculty is the supreme test of taxability. 
Briefly, faculty is ability to pay and to 
continue paying. It has a longer and 
more closely reasoned definition, but for 
our present purpose this will do. This 
leads us to consider what constitutes 
ability. A man has physical ability to 
meet a demand by selling his stock in 
trade, but that is not economic ability, 
because the act would put him out of 
business and the interest of the State 
demands that there should be as much 
business as possible. If such a method 
of meeting demands were sufficiently ex- 
tended there would be no one in business 
and the State would come to an abrupt 
end. In this sense several European 
States might be said to have come to 
an end before they began. The reductio 
ad absurdum of any economic proposi- 
tion can generally be arrived at by in- 
definite extension. If putting every one 
out of business would ruin a State, put- 
ting a certain number out of business 
would cripple it and, therefore, putting 
one person out of business by taxation 
is economically bad. His faculty is lim- 
ited by his surplus profits. His gross 
profits may include only sufficient for 
operating expenses and replacement of 
capital and stock in trade, plus remuner- 
ation of the entrepreneur. The portion 
that can safely be taken in taxation is 
that which may be capriciously dissi- 
pated in personal or vicarious expendi- 
ture, without in any way affecting the 
continuance of the business. This must 
include what might arbitrarily be ap- 
plied in an unnecessarily speculative ex- 
tension of the business. Otherwise there 
might never be any actual property in- 
come in this sense 

There are millions of people in this 
country who imagine themselves to be 
property owners, and yet are not so in 
any economic sense. They are those who 
own a house and lot and a few chattels 
and are not sufficiently supported other- 
wise to enable them to utilize these 
things for producing an income. To a 
very limited extent they may be allowed 
to make a deposit at a bank which will 
be available for the issue of currency. 
In such cases, however, it will always 
be found that the bank acts reluctantly, 
because a bank is not a money-lending 
institution as commonly supposed, but a 
dealer in currency, which is very differ- 
ent from money-lending. What the bank 
has in mind when making a temporary 
advance to one whose assets are merely 
a house and chattels is that the currency 
will be used to develop some undertak- 
ing which will presently produce a prop- 
erty income. This was what Pierpont 
Morgan had in mind when he said he 
would sooner assist some men on their 
note of hand than others with large col- 
lateral. That was the true instinct of a 
banker, whose function is always to in- 
crease the results of trade and to restrict 
the issue of currency to the legitimate 
demands of that trade. By the produc- 
tion of property income the stability of 
the State is enhanced. It is only in the 
prospect of bringing this about that a 
bank temporarily diverges from its day- 
to-day policy, to stand for a while in the 
position of a mortgagee or money-lender. 
This process is not ostentatiously rea- 
soned out, but the basis of action will be 
manifest directly a transaction is exam- 
ined. It is so much an automatic mental 
process of banking that many bankers 
would be surprised at being drawn into 
philosophizing on the subject. 

It now becomes obvious that if a capi- 
tal levy was made on these millions of 
supposed property owners, according to 
their alleged wealth, there would be no 
way in which the tax could be paid. 
They would be in an analogous position, 
on a small scale, to some of our Euro- 


pean debtors. The banks could not fa- 
cilitate matters. The risk of so doing 
would be stupendous, when conducted on 
the large scale made essential. Its re- 
sult would be almost equivalent to sub- 
stituting assignats for true currency, 
and we know what that led to. The 
alternative would be seizure and sale by 
che State for payment of the taxes. The 
realization would be equally difficult by 
this means, as except in a few of the 
earliest cases the currency could not be 
raised to effect the purchase. Just here 
the layman will fall into the error of 
instancing the fact that this operation 
does take place under existing conditions. 
That is true. But what is in contempla- 
tion is a complete change in those con- 
ditions. At present taxation is re- 
stricted to an amount that can always 
be realized by turning the possession into 
a producer of property income, and thus 
into property by the capitalization of 
that income. The instances in which 
seizure and sale occur are sufficiently 
few to be readily absorbed by those 
looking for investment, who can see the 
possibilities of obtaining property in- 
come out of the transaction. But a capi- 
tal levy contemplates a charge of 25 per 
cent. or 50 per cent. on the assessed 
capital value of the possession, not in 
one instance, but in thousands of in- 
stances. Thus the conditions which pre- 
viously made seizure and sale possible 
are swept away at a stroke and a new 
set of conditions is substituted. 


HEN a man has a mill or factory 
and, for business extension, de- 
sires to obtain additional capital, he turns 
it into a corporation and issues deben- 
tures or preference stock. The security 
for these issues is not calculated on the 
capital value of the plant, but on the 
margin of the property income which is 
available for payment of interest. An 
undertaking valued at $1,000,000 and 
earning only $25,000 a year in dividends 
would not be good security for an issue 
of $500,000 6 per cent. stock. It would 
searcely be good for an issue of $200,000. 
Even then, the margin of dividend pro- 
duced wou!d be regarded as so small in 
comparison with the capital value of the 
whole undertaking as to render any prior 
charge highly speculative. The proposal 
is a capital levy on ownership of wealth 
over $25,000. Such an assessment on the 
mill or factory instanced would simply 
be uncollectable. Assume that the col- 
lection were made in kind by annexing 
not the physical possessions but the true 
property, the common stock of the cor- 
poration for payment of the dividend on 
which the $25,000 of income was avail- 
able. It has been already demonstrated 
that this could not be capitalized for the 
amount of the 50 per cent. levy, nor for 
anything like such a sum. In a few in- 
stances, the concern might be in such a 
position as to have the potentiality of 
an early increase of dividend, but in 
most cases operations would cease alto- 
gether. The proprietors of the mill 
would be in the position of revenue- 
farmers without any margin on the col- 
lection, holders of a franchise on which 
they were required to hand over the 
whole proceeds to the State. It would 
be impossible to substitute State collec- 
tion, because the entrepreneurs are essen- 
tial even to the production of working 
expenses, and they must be remuner- 
ated. The general result would, there- 
fore, be liquidation and sale of the ef- 
fects. As the sales increased, the -buy- 
ing power would diminish, until masses 
of valuable plant would be mere junk. 
Assume that a property owner derives 
his income from 6 per cent. on $1,000,000 
of railroad stock. A tax of 3 per cent. 
on the capital value would amount to 
$30,000 annually. A capital levy of 50 
per cent. would produce precisely the 
same result. It is urged that by means 
of the capital levy $500,000 of national 
debt could be canceled. Certainly that 
would be the case. But all that would 
have occurred would have been a book- 
keeping entry. Precisely the same in- 
come would be utilized for revenue as 
formerly. The scrip covering the indi- 
vidual right to the income would be at- 
tached by the State, and the income 


would be paid directly into the State 
treasury, instead of first being allowed 
to filter through the hands of the indi- 
vidual property owner. The only gain 
would be a slight saving in collection ex- 
penses. If it happened that the owner 
of the stock also held national debt to 
the amount of: half his stock, and that, 
when the capital levy was made, he paid 
it by means of this national debt stock 
which was thereupon canceled, the fi- 
nancial result would still be the same. 
At present in Great Britain the income 
tax takes half the income. Under a 
capital levy of 50 per cent. half the 
income would be taken. Those who 
would gain would be the highest super- 
tax payers, who are at present assessed 
at 60 per cent. They would relinquish 
50 per cent. of their income, while 
others, who at present pay less than 50 
per cent. tax, would also have to relin- 
quish half their income, as the proposal 
is to apply the levy to all property over 
$25,000 gross value. In France the re- 
sults would be quite different, because 
at present no such income tax levy is 
made and the deficits are made up by 
fresh borrowings from the wealthy, so 
that half of the stock that has been 
issued on account of these borrowings 
would immediately be canceled. That 
would be a new experience for wealthy 
French people. Its result to them would 
be the precise equivalent of the sudden 
imposition of a 50 per cent. income tax, 
which, so far, they have successfully 
resisted. 

There are probably not a few who 
imagine that a 50 per cent. stock levy 
could be followed by a sale of the stock 
on the market at existing quotations, 
thus realizing an alleged cash value for 
the use of the State in reducing its out- 
standing debt. It is not difficult to 
prophesy the result of such an operation. 
Quotations would be smashed and the 
stock would be bought at bargain prices, 
which would in no way compensate the 
Government for the loss in revenue that 
would result from cutting in half the in- 
comes of property holders. Then, im- 
mediately, many of the financial prob- 
lems which confront Eastern and Central 
Europe would be precipitated on hitherto 
solvent States. They would be thrown 
back economically a century or more. 
The whole process of building up a 
stable property-income-producing ma- 
chine would have to be recommenced. 


WE are inevitably driven back to a 

realization of the fact that, econom- 
ically, the fund from which alone revenue 
can be drawn is identical with that from 
which alone property income can be 
drawn. As things are, the State has al- 
ready capitalized a portion of this prop- 
erty income in its debt. The owners of 
that income cannot, by any means, avoid 
allocating a portion of it for meeting 
State demands, any more than the un- 
disguised revenue farmers could avoid 
paying over a portion of the results of 
their franchise. The difficulty in per- 
ceiving this fact arises from individual 
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Russia’s Foreign Indebtedness 


HE decision as to the 
fate of the iarge vol- 
ume of funded debt 
which the Russian 
Government had ac- 
cumulated before 
and during the war 
abroad is one of the 
| thorniest obstacles to 
the return of friend- 
with the outside world. 





ly relations 
' While the mere recognition of defaulted 
and repudiated loans cannot in itself help 
to solve those problems which effectively 
stand in the way of the reconstruction 
of Russia, it is, nevertheless, a symbol 
according to which the Government’s at- 


titude toward private property is 
gauged. As long as the old debts stand 
unrecognized, further investments by 
foreigners would have too much the ap- 
pearance of sending good money after 
bad. 

The greater part of Russia’s debt to 
the outside world was contracted during 
the war. The net national debt on Jan. 
1, 1914, was as shown in Table I. 

The purposes for which the Russian 
Government had contracted these loans 
were the construction of railways, the 
accumulation of a gold reserve for the 
improvement of the currency system, 
and for excess Governmental expendi- 
tures. The heavy cost of maintaining 
the military system of the Imperial Gov- 
ernment was another item which caused 
large deficits that had to be covered by 
the contraction of further indebtedness. 

These loans carried interest at rates 
varying from 3 to 5 per cent., with one 
small .loan of something over thirty- 
seven million rubles at 6 per cent. 

The long period over which these loans 
were floated, and the annual reduction 
in their principal amounts accomplished 
by the operations of the sinking fund, 
make it difficult to determine the pro- 
portion held abroad. France claims that 
almost one-third of the total Russian 
debt is owned by French citizens, and 
the “Bureau des Biens et Interéts 
Privées,” an association formed to pro- 
tect French capital invested in Russia, 
estimates the aggregate holdings of Rus- 
sian prewar Government securities in 
France at 8,926,728,650 gold francs. As 
it is also known that British and Bel- 
gian citizens held large blocks of such 
securities, it is safe to.state that be- 
tween a third and a half of the total of 
prewar indebtedness of the Russian Em- 
pire was held abroad. 

With the outbreak of the World War 
Russia found herself faced with the ne- 
cessity, as did the other belligerent 
nations, of incurring enormous debts to 
cover the unprecedented expenditures 
called for by the magnitude of the mili- 
tary operations. 

In the period of the war the Czar’s 
Government issued six internal loans, 
and immediately following the revolution 
of March, 1917, a seventh “ Liberty 
loan” was put out by the Provisional 
Government, for which unlimited sub- 
scriptions at 85 were accepted up to 
November, 1917, when the Soviets as- 
sumed supreme power. If we add to 
these loans the treasury bills issued from 
time to time and minor miscellaneous 
forms of indebtedness incurred during 
three and one-half years of war, we find 
that the Government raised 16,460,000,- 
000 rubles at home. Nine billions more 
were secured abroad, so that the total 
debt of the Russian Government in- 
creased 300 per cent. by 1918, when it 
amounted to approximately forty billion 
rubles. 

The program of the Bolsheviki in- 
volved the cancellation of debts incurred 
by the preceding Governments. Their 
theoretical position was that these loans 
had been raised purely for the purposes 
of the capitalistic régime, and had been 
used to foster aims alien to the good of 
the masses, which had just established 
what they termed a “dictatorship in 
their own interests.” And so, carrying 


By Marcus Nadler 





Loans guaranteed by the State 


TABLE I. 


The Pre-War Debt 


COUONED SORE. aos sins wscicesce 
State railway loans............. 


MAb iri is Giana taleans 


Rubles. 
5,726,661,481 
3,097,862,866 
3,803,216,579 


" 12,627,744,926 
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eanen Il. 
Internal and External Loans. 


The long term domestic loans were as follows: 


Year. Loans. 
Rubles. 
ee 5 per cent. (First war loan).....:..... 500,000,000 
| Ae 5 per cent. (Second war loan)......... 500,000,000 
1915.........5% per cent. (Third war loan)......... 1,000,000,000 
ee 5% per cent. (Fourth war loan)........ 1,000,000,000 
i eer 5% per cent. (Fifth war loan).......... 2,000,000,000 
1916.........5% per cent. (Sixth war loan)........ 3,000,000,000 
| a re 5 per cent. (Seventh war loan) 
es ear ee 4,600,000,000 
a eT ee Eee een en harry 12,600,000,000 


It is a comparatively simple matter to trace the exact amount of external 
loans subscribed abroad, as they were issued in the currency of the borrowing 
country, due to the loss of confidence in the stability of value of the ruble 
Loans floated in some of the allied countries 
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Summarizing what has been said, the Soviet Government assumed power 
| With the Government owing foreigners nearly 13,000,000,000 gold rubles, classi- 


et oI 
Foreign war loans.............:+> 
Guaranteed 10QNS .......cscecss 
ee errr ee 
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*Loans with private banks and the United States Treasury: 
1. Five-year 5% per cent. Gold TreasSury.........-+seeeeeeeees 
2. Internal 5% per cent. ruble bonds.....-.-.++++++-+eeeeeeeese 


3. Three-year 6% per cent. credit... 


Amount Outstanding 


Original Currency. 
£ 568,200,000 
Fr. 3,950,000,000 
$ 223,160,252 
Yen 255,100,000 
. Lire 30,123,836 


Gold Rubles 

4,200,000,000 

7,428,000,000 
870,000,000 
422,000,000 


12,920,000,000 


50,000,000 








out their general policy of destroying all 
the visible earmarks of the old order, 
the Council of People’s Commissaries, 
regardless of whether the loans had been 
placed to build railroads or for other 
purposes involving the general welfare, 
passed a decree cancelling the entire in- 
debtedness of the former Governments, 
held either at home or abroad. This 
decree, first published in January, 1918, 
unequivocally repudiates all foreign ob- 
ligations. The more important clauses 
of the decree read as follows: 

1. “ All State loans concluded by the 
Government of the Russian landowners 
and Russian bourgeoisie, which are enu- 
merated in the enclosed statement, are 
being annulled from ,Dec. 1, 1917. The 
December coupons are not subject to 
payment. 

2. “In the same way all guarantees 
are being annulled which have been 
given by the above-mentioned Govern- 
ments on the loans of various concerns 
and institutions. 

3. “ Absolutely and without exception, 
all foreign loans are being annulled.” 

The nations affected by this repudia- 
tion decree took immediate formal steps 
to safeguard their rights. On Feb. 12, 
1918, the Diplomatic Corps in the Rus- 
sian capital determined to send to the 
Commissary of Foreign Affairs of the 


Soviet Government a collective declara 
tion that they considered the action of 
the Commissaries null and void as far 
as their own peoples were concerned 
The translation of this important docu 
ment is as follows: 

In order to avoid any misunder- 
standing in the future, the representa- 
tive at Petrograd of all foreign pow- 
ers declare that they consider the de: 
crees regarding the repudiation of 
Russian State loans, the confiscation 
of property of all kinds and the other 
analogous measures as without value 
as far as their nations are concerned; 
and the said representatives reserve 
the right to claim from the Russian 
Government at an opportune time 
damages for all loss which these 
decrees may cause their nationals. 

Having discussed the growth and dis- 
tribution of the Russian debt, we turn 
to a detailed examination of the interests 
of each of the major nations. Since all 
debts between Germany and Russia were 
provisionally, canceled by the Treaty of 
Rapallo, no further consideration need 
be given to German interests in the Rus- 
sian debt situation. 

The twin decrees repudiating debts 
and nationalizing private property af- 
fected France far more than any other 
outside nation. The British and French 
peoples had been the source of capital 
for many years to other less developed 

















TABLE III. 
French Investments in Russia 


Russian State bonds........cscssses cette dip taleee, dctean be ot 6,480,212,000 
I PRUE OUNOR 5 6.5 50s os cise aheawesboaweeses 212,575,250 
Russian railway bonds quoted “en Ganque”.......... 42,333,000 
Russian railway bonds quoted officially.......-...... 1,676,706,000 
Bonds of Russian land credit banks...............05- 451,791,400 
“Credit Foncier Mutuel” bonds.................005 63,111,000 
Bonds not quoted in France.......... sas eeseseeesens 750,000,000 
Miscellaneous Russian industrial securities........... 1,675,000,000 
BB 7 EE tithes wc ninedpadibeangn meh haan ; . 11,351,728,650 


Gold Francs. 
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ecurit 28,650 gold francs, con- 
ving items: 
t prior to the war the 
French Republic had 
aggregating over two 
t par of exchange. 
actically no additional 
an Government were 
nvestors. The French 
made very heavy 
In part, France 
what England was to 
as the grantor and 
rua which were made to 
her b 1 and which she passed on 
to the il Government at Petro- 
rrad n of the advances is put 
at bet r and five billions of 
upon the valuation 
placed or rials and goods delivered 
in tl the war and interest 
accrua iding this war debt to our 
other fis arrive at the aggregate 
of 15 650 francs as the sum 
France from Russia. The Rus- 
ian Gi nt, which has published its 
various claims upon it, 
puts the at 13,000,000,000 francs. 
The | mate of France’s total 
claims a Russia is 22,351,728,650 


Woy I T ever 


France ted 


fran¢ nding 


As it ase of France, it is diffi- 

ne with accuracy the total 
gian capital invested in Rus- 
sia. Unlike France, however, Belgium 
ly interested in Government 
invested largely in in- 
ning and public utility en- 
Witneur, Secretary of 


was not 
securit 

dustrial, 
terprises Mi 
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the Society for the Protection of Belgian 
Owners in Russia, estimated the total 
value of the claims of Belgian citizens 
against Russia at about 3,500,000,000 
francs. It is difficult to check the ac- 
curacy of this sum, since the bulk of 
the claims consists of properties, indus- 
trial and mining enterprises, the value 
of which can only roughly be estimated. 
Mr. Witneur divides the Belgian claims 


into four categories and estimates their. 


respective values as given in Table IV. 
Group 4 includes such items as houses, 
furniture, land property and other valu- 
ables left by Belgian citizens in Russia. 
Although the aggregate sum of Group 
1 is very large, it nevertheless seems 
plausible, since it is generally known that 
Belgian capital controlled many Russian 
industrial and public utility enterprises. 
With regard to the ‘other three groups, 
however, there are certain items which 
appear more or less open to question. 
Russia’s indebtedness to the United 
States is comparatively small and was 
incurred mainly during the war. In- 
cluding the claims of American citizens 
filed with the Treasury Department, all 
debts probably do not exceed $800,000,- 
000. This figure is an estimate of the 
Treasury Department and does not dif- 
fer from the estimates of the National 
City Bank. 
The claims of the British Government 
and British citizens against Russia have 


The Week’s Developments in the Foreign 


they puzzle us. While Lenine was speak- 
ing other Bolsheviki were consulting in 
the Kremlin regarding the world out- 
look. The British Communists, those 
why deny that they are Bolsheviki, were 
soundly berated, particularly Clynes. 
His offense was that he had suggested 
action by Russia to help the British 
selection. A committee will inquire into 
the connection between communism and 
British labor. England is amazingly 
backward in the view of the Bolsheviki, 
but they hardly know what to think 
about Americans. In other countries the 
leaders know the masses. “It is the 
contrary in America, where there is a 
strong left wing, a trade-union move- 
ment and a Communist Party and a 
strong factional struggle. Therefore 
America constitutes a most difficult 
problem, which it is necessary to study.” 
Not so bad a summary. Capitalism and 
Democracy are not without troubles of 
their own. 


France was agi- 
9 tated last week by 
France's the decline of the 
Exchange franc to new lows 

and ‘n the exchange 

Budg- .et and by crit- 
Troubics usm of the budget 
in the Chamber. 
Some French comment was that the 
franc fell because of malicious procure- 
ment. There are intrinsic reasons for 
the fall of the franc, without imagining 
that the Germans sold francs to harm 
French credit. Francs and marks are 
doubly related, through the reparations 
and the budget. If Germany cannot pay 
reparations France cannot balance its 
budget. If the budget is not balanced 
the franc must fall through inflation by 
paper issues. The point has been suf- 
ficiently illustrated so that there is no 
mystery or malice about it. A deficit 
of four billion francs in the budget is 
officially admitted, but tax collections 
are better and the Government is not 
troubled about that. Government critics 
assert that there are annual tax frauds 
of 600,000,000 francs, and that income 
tax is evaded on seventeen billions of 
personal property not listed. That can 
be remedied. The real difficulty for 


France is the twenty billion francs 
chargeable to Germany for restoration, 
but which cannot be collected. More 
than fifteen billion francs have been 


not been published in detail. Russian 
Government loans held in Great Britain, 
including the advances of the British 
Government, have -been estimated by 


Russian officials to be 5,000,000,000 
gold rubles. To judge from varidus 
statements made by British high offi- 
cials at Genoa and The Hague, the total 








TABLE IV. 
Belgium’s Investments in Russia 


1. Industrial property (properties of industrial and 

public utility enterprises)..... 
2. Government obligations and similar funds.......... 
3. Financial properties .......... 
4. Miscellaneous properties ...... 


ep er ere 3, 


2 errr rrr. 
A further analysis of these four groups shows the following details: 


Group 1 is composed of the following items: 

37 mining, coal and metallurgical enterprises...... 
81 various industrial enterprises 
43 public utility enterprises.... 


Group 2 contains the following securities: 
Government loans ............. 
PE OE Ws ncacanonnees 6% 
Peer ere ee 
Loans not specified (mainly war loans)............ 


The items specified in group 3 are: 
Cash deposits in banks and other institutions...... 
Safe deposits in special boxes... 
Debts of Russian debtors to Beigian creditors...... 


EE ow ss he wh nah ue meets 


Francs. 


2,350,000,000 
640,000,000 
450,000,000 
105,000,000 


545,000,000 


Francs. 














1,160,000,000 
680,000,000 
582,000,000 


2,350,000,000 


Francs. 


385,000,000 
103,000,000 

37,000,000 
115,000,000 


640,000,000 


Francs. 


193,000,000 
87,000,000 
125,000,000 


405,000,000 
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spent on reconstruction, on loans guar- 
anteed by the Government. But against 
the debit of the loan there is the credit 
of the restored property, and the dif- 
ference is little burden to France, what- 
ever becomes of the reparations, which 
ought to wipe out France’s advances in 
anticipation of payment. Meanwhile the 
interest on the funds advanced is dis- 
bursed among Frenchmen. If politics 
could be kept out of the account France’s 
situation would not be so bad. 


During the week 


Italy’s the original Fas- 
Fascisti cisti announced their 
program and it was 

’ and approved in a royal 
Finances decree authorizing 


Mussolini to execute 
it over the dissent of the Chamber, if 
necessary. Apart from the revolution- 
ary methods of these anti-socialists there 
is nothing which would not be approved. 
Mussolini told the Italian farmers’ bloc 


The Legislative Week 


ONGRESS begins a special session 

Nov. 20, with President Harding 
urging the adoption of ship subsidy leg- 
islation. Legislation along lines orig- 
inally endorsed by the Administration 
seems to have a rough road ahead of it. 
Proposal may be considered by a fall 
Republican conference soon after the 
President delivers his r A vote 
is expected on Nov. 2/ .gress may 
discuss rural credits a. che same time 
as the subsidy. 

The Armour packing interests sought 
the consent of the Government to buy 
Morris & Co., placing this proposal 
before the Department of Justice, the 
Department of Agriculture, the Federal 
Trade Commission and President Hard- 
ing. Full investigation of the applica- 
tion of the law will be studied before a 
decision is given. 

The State Department announced the 
withdrawal of the cruiser Sacramento 
from Vladivostok, where it has been 
stationed for several years. This action 
was part of a general policy of with- 
drawal of American forces from Siberia. 
The Gevernment, however, will keep in 
close touch with events in Russia and 
the Far East. 

Appearing before the Interstate Com- 
merce Commission, the Hill railroads 
opposed the tentative plan to divorce the 
Great Northern Railroad from the Bur- 
lington, but announced a willingness to 
consolidate the Great Northern, North- 
ern Pacific and Burlington. 

The White House and the State De- 
partment emphasize the point that the 
United States will have “official” ob- 
servers at the Lausanne Conference for 
discussion of Near East problems and 
that they will participate fully when 


problems under discussion involve Amer- 
ican rights and interests. The White 
House brands as preposterous the idea 
intertained by some that the President 
skeuld send an American army to Con- 
stantinople. 

The Shipping Board awarded con- 
tracts for 10,000,000 barrels of oil to 
the Standard Oil Company of New 
Jersey, and 1,000,000 barrels to the 
Texas Company, at prices which repre- 
sented the average advance of 50 cents 
a barrel over the amount paid for the 
last purchase. 

Great Britain made the second pay- 
ment of $50,000,000 interest on war debts 
to the American Treasury Department 
and it was applied to interest payments 
on second Liberty Loan bonds. 

While the United States will not be 
signatory to any peace treaty signed at 
Lausanne, the American observers- have 
been informed that this Government ex- 
pects to conclude commercial treaties 
which will guarantee rights and in- 
terests which the United States has all 
along insisted upon in Asia Minor and 
Turkey. 

The Shipping Board decided not to 
withdraw allocated Government tonnage 
in the inter-coastal trade. 

The Rumanian Debt Commission con- 
ferred with Secretary Hughes and Sec- 
retary Mellon and discussed a funding 
program. Rumania probably will seek 
delay of from four to five years in mak- 
ing payments on principal or interest. 

The National Coal Association, in a 
communication to the President’s Coal 
Fact-Finding Commission, opposed com- 
plete unionization and asked for freedom 
from governmental interference and con- 
trol. 


amount of British capital invested in 
Russian industrial and mining enter- 
prises must be very high, and probably 
surpasses by far the total claims of 
France and Belgium. 

The claims of other countries such as 
Italy, Sweden, Norway, &c., are com- 
paratively small and will not be dis- 
cussed here. 

The reconstruction of Russia depends 
to a very large extent upon foreign cap- 
ital. Russia in her present chaotic sta- 
tus of production and transportation 
will be unable to rebuild the country out 
of her own resources. The present Rus- 
sian rulers have begun to realize this 
fact and have changed their internal as 
well as external policy considerably. The 
new economic policy instituted at the 
end of 1921 opened to a considerable ex 
tent the rich natural resources of the 
country to foreign capitalists. They are, 
however, very reluctant to invest in Rus- 
sia before the question of old debts and 
properties held by foreigners is settled. 
This question was the crux of the Genoa 
and Hague conferences, where the Rus- 
sian representatives were more or less 
inclined to recognize the debts of the 
previous Governments under certain con- 
ditions. Russia’s foreign indebtedness 
is the main point of issue in her rela 
tions with other nations. The settle- 
ment of this question will be a step for- 
ward in the reconstruction of Europe. 


Situation 


that he proposed “ abandonment by the 
State of all monopolistic enterpr’ses, in- 
cluding the Postoffice, and a return to 
the sole function of political and judicial 
order.” The program which he will pre- 
sent to Parliament includes a measure 
of direct taxation that will reach the 
incomes of workingmen and agricultur- 
ists who have refused to pay taxes, the 
collectors fearing trouble and failing to 
collect. Also the immediate sale of rail- 
ways and telephones to a private syndi- 
cate, which proposes to spend thirty bil- 
lion lire in electrification. Finally a re- 
duction of the Government payroll by 
100,000 men filling political jobs use- 
lessly. The sale of the railways will re- 
duce the deficit by a billion lire, and 
the sale of the telephones by a half 
billion, largely paid to Socialist workers. 
No such axe wielding was ever seen. The 
Italian budget is to be balanced in two 
years if Parliament bows to the strong 
man. Italy has spent sixteen biilion 
lire in reconstruction of war damages, 
and has been paid reparations of 1,500, 
000,000 paper francs. The budget de- 
ficit of six billion lire is made up by 
one-third reconstruction payments, one- 
third pensions, and one-third losses in 
public utilities. 


On the whole the 
world situation, in- 
Summary cluding America, is 
and bad but improving. 
Comparison {¢ would be easy to 
pick out items of 
likeness between the situations of Eu- 
rope and America, and to show that in 
both cases, politics blocks the reforms 
which are sought through politics. If 
the Socialists and Bolsheviki who dis- 
cover and confess their errors would 
yield to practical men there would be 
reforms of a desirable sort. But the 
theorists hold on and ask for another 
trial of other ideas. These happy 
thoughts cost the thinkers nothing, the 
bills for the blunders going to others. 
If there were only some way of making 
reformers responsible! It is said that 
when a Chinese bank fails the banker’s 
head is thrown among the assets. There 
also is a legend that in Utopia those who 
proposed a law did so with a rope around 
their necks, to be tightened if the law 
were thought a bad one. Those are coun- 
sels of perfection. But there should b: 
some check on legislation. 
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Financial Status of Germany 


FTER an ebb of eight 

years the tide of 
American tourists 
once more flowed to 
Europe in the Sum- 
mer of 1922. These 
travelers saw the old 
landmarks of history 
and also the new 
heritages of war, un- 
erased by the few years that have passed 
since the armistice. The American visi- 
tor could not fail to be impressed by 
the striking differences in economic con- 
ditions as he passed from Western to 
Central Europe. In Antwerp there were 
hundreds ef ships lying idle at their 
moorings, while in the harbor of Ham- 
burg vessels flying the flags of all mari- 
time nations were loading and unloading 
at wharves continually congested with 
cargoes and awaiting shipment. The 
empty smoke stacks of the factories in 
Leeds were mute evidence of the indus- 
trial depression gripping all England. In 
Saarbriick, on the other hand, the blast 
furnaces, shooting forth their roaring 
flames into the night, testified to the 
frenzied industrial activity animating 
Germany. Holland was counting her un- 
employed in hundreds of thousands, while 
Germany showed only a few thousands. 
If the traveler visited the mountain re- 
sorts of Switzerland he found hotel ac- 
commodations for thousands, but not 
enough guests in some for a bridge 
party. In Wiesbaden, hotels were turn- 
ing away innumerable prospective 
guests, who were informed that even the 
chairs in the lobby and the tables in the 
billiard room were already occupied by 
earlier and more fortunate arrivals. In 
Prague, a sandwich cost the equivalent 
of twenty-five cents; in Frankfurt this 
sum bought a good meal. 

After a week’s stay in Germany the 
traveler observed a succession of para- 
doxical conditions. He found himself 
able to live in princely style at the best 
hotels for the equivalent of the tips 
which he was accustomed to give in a 
similar New York hostelry. At the same 
time the visitor found the Germans com- 
plaining bitterly about the high cost of 
living and recounting cases of starvation. 
From the columns of the local news- 
papers he noted on the Boerse, or ex- 
change, that stock quotations mounted 
daily, but if tempted to buy some of 
these securities, he found upon reselling 
them at a higher price that he had in- 
curred an actual loss. On all purchases 
he paid taxes, often as high as 500 per 
cent., but at the same time he was told 
the Treasury was empty and the Govern- 
ment bankrupt. He knew that mark 
notes were printed by the billions, yet 
when he presented his letter of credit to 
a large German bank he was politely 
told that he might have only a few thou- 
sand marks, as there was an acute scarc- 
ity of currency. After these confused 
impressions there is little wonder that 
American tourists came home with con- 
flicting tales of Germany’s present con- 
dition and of its future. 

As direct observations thus lead to in- 
conclusive results, one would suppose 
that more definite data could be ob- 
tained from an analysis of current eco- 
nomic statistics. These also must be in- 
terpreted with extreme care, for they 
are very often issued to prove or dis- 
prove the ability of Germany to meet 
reparation payments. Private industrial 
statistics are equally untrustworthy, for 
the statements of corporations are often 
manipulated for the purpose of selling 
new capital issues to prospective share- 
holders or concealing profits from watch- 
ful tax gatherers. In the past three 
years there has been a continuous out- 
pouring of books, pamphlets and bro- 
chures, mainly polemic in nature, giving 
expression to the deep emotional feel- 
ings aroused by the present financial 
crisis in Europe, and most economic 
thinking is now done in this form. Un- 
der these conditions the judgments of 
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1.—The Fall of the Mark and Its Causes 
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External or Exchange 
Value of Paper Mark 
in Terms of Dollars 


Marks per Dollars per 


Dollar. Mark. 
December, 1919.... 44.4  .022500 
December, 1920.... 74.0  .013525 
December, 1921.... 190.2 .005258 
December, 1922.... 314.0  .003185 
co a 490.0 .002041 
August, 1922.......1011.0 .000989 
September, 1922....1462.0  .000684 














even the sanest economists must be ac- 
cepted with the utmost scrutiny. 

With due regard for the inaccuracies 
of direct observation and _ statistical 
analysis, these two methods will be em- 
ployed by the writer in a series of ar- 
ticles presenting the present financial 
condition of Germany. He spent a part 
of the Summer in Germany and had the 
opportunity of interviewing a large num- 
ber of bankers, business men, officials 
and economists, as well as of observing 
them closely at work. Their views were 
compared with the opinions received 
from authorities in other countries of 
Europe, and the conclusions were checked 
back with statistical data obtained both 
within and outside Germany. The sub- 
ject will be viewed from the standpoint, 
not of public, but rather of private 
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finance. The German financial question 
is usually analyzed in the light of inter- 
national politics, and emphasis is placed 
upon the public aspect of the subject 
An attempt will be made to describe th 
status of German finance dissociated as 
far as possible from politics, and stres 
will be laid upon questions which inter 
est the business man and banker. These 
articles will try to present merely a 
diagnosis, not to set forth a panacea, 
for the reader must remember that Ger 
man private finance is a study in busi 
ness abnormality and a phase of eco 
nomic pathology. 

The most striking feature in recent 
German economic history has been th: 
unparalleled increase in prices. Pricé 
revolutions have marked the course of 
economic history since the sixteenth cen 
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| 
| -Grens Peet, 2081...... 2.60000 1173 
| Operating costs, 1921...... 


Oper. cost to Gr. Pr., 1921...... 


Oper. cost to Gr. Pr., i920...... 56.9 
Oper. cost to Gr. Pr., 1913...... 37.8 
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| Oper. cost to Gr. Pr., 1919...... 50.3 
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Ratio of Operating Expense to Gross Profit in 
Four German Banks Before and After the War. 


Deutsche. 
Mil. M. 


Disconte. Dresdner. Darmstddter 
Mil. M. Mil. M. Mil. M 
825 835 578 
499 497 411 
Per Cent. Per Cent. Per Cent 
60.3 .£ 11 
52.6 56.3 68.7 
49.7 53.3 63.7 
31.3 33.1 49.5 











HE annual reports of the four great 

German banks give a very interest- 
ing sidelight on the comparative effi- 
ciency of bank operation in Germany 
during the present time and the period 
before the war. A legitimate basis of 
comparison is found in the percentage or 
operating expenses to the gross profit 
in the times under discussion, shown in 
the accompanying table. 

The immediate causes for this marked 
development in the direction of an in- 
crease in the percentage of operating 
costs are the forty-six hours week for 
all bank employes, which has necessi- 
tated the employment of additional 
clerks and the extension of bank facili- 
ties to provide additional bureau space; 
and the administrative burdens imposed 
on the banks by the present tax system, 
such as the duty of informing the Gov- 
ernment periodically of its transactions, 
probate duties, collection of the tax on 
the capital of corporations, necessity of 
opening its books at all times to all tax 
authorities, etc. Operating with these 
is the more fundamental fact of the im- 
poverishment of the salaried classes. 
Before the war the salaried position was 
regarded as an enviable career, now it 


is the unfortunate destiny of those who, 
through character or inclination, are un 
fitted for the more remunerative form 
of manual labor. The result is an in- 
difference in the quality of service which 
has been the common experience of most 
people who have had dealings with Ger- 
man banks in recent times. 

It is necessary to call attention to the 
precarious condition of the banks in or- 
der to correct the widespread fallacies 
that have gained circulation since the 
bank dividends were announced last Sum- 
mer. The large percentage gave the in- 
itial impression of great prosperity 
which, of course, is dissipated when it 
is remembered that capital values have 
ceased to express real values, even in a 
rough way. But, granting even that the 
profits of the banks were substantial 
during the past year, the more veracious 
evidence of the condition of an industria! 
enterprise is the fact of an increase or 
decrease in the ratio of its operating ex- 
penses toward its income, for, while the 
former may be dependent on the special 
and precarious conditions of a given 
time, the latter discloses the inherent 
health, or lack of it, in the industrial 
organism. 


effects have become 
greate the increasing complexity 
rganization. This fact ren- 
and future price move- 

all the more signifi 


tury, an ei! 


ders t! esent 


ant before has a country as 

f alized as Germany under 
gon pl ipheaval so tremendous as 
he { t faced collapse so pre 
cipit w threatens the Reich. 


not the same in value to 
day as it yesterday; also, it does not 
ame worth outside of Ger 
mar thin. These comments may 
be ap] t ound currencies also, for 
rican dollar and the Swiss 
franc yt always stable in value. 
Ho changes in the value of 
these es are almost negligible a 
com] those of the mark, whicl 

ceptibly from day to day, 
fror 1our and even from minuté 


r} 11 value of the mark is ex 
ratio to the dollar, pound 

: ther foreign exchanges. 
TI fixed in the leading finan- 
the world by the bids 

yers and sellers of for- 

Pea This market price, 01 
rate unge, depends on the force 
f suy emand which are constant 
ntensity. In prewar days 

change oscillated slightly 

above w a normal rate, which was 


know! par of exchange. The rate 
tk é ed was simply the ratio of 
the ar t of gold in any two curren- 


cit mal exchange value of the 

narl of dollars was 23.82 and, 

exchange velue of the 

9 marks. The variation 

value of the mark in 
rece! are seen in Table I. 

The ir 1al value of the mark, on the 

the epresents its buying powe1 

any, or rataer the ratio be 

ark and the amount of good 

hicl 1 purchase. This buying 

ne period of time to an 

the easured by index numbe1 

e corresponding dates given 

table, read as shown in 


n ange 


in the pre u 


Ar nation of the two tables dis 

( that both the external 
and rnal value of the mark have 
t the same rate. It will 

he external or exchange 
nark has depreciated far 
more n the internal or buying power. 
It n refore, be said that the mark 
eithe ndervalued abroad, or over- 
value ome. If paper marks are 
dollars they can buy much 


less it in New York than in Ber 
l ersely, dollars when ex 
chal to paper marks can buy more 
g rlin than in New York. Last 
August writer traveled from Frank 
fort-on-Main to Berlin, a distance of 


about es, in a first class sleeping 
comp nent for the equivalent of one 
erlin he witnessed the open- 


aol I I I 


ing performance of, the State Opera 
Hous¢ the former imperial box for 
wha nted to forty cents, or the 


price of seat in an ordinary moving 
pict w in New York City. 


Ds 


efore, no wonder that German 


were crowded with tourists 
who later carried home remarkable stor 
ies of w cheap the cost of living was. 
It n e remembered, however, that 
these persons were computing prices in 
tern f dollars, pounds or guilders; on 
the other hand, the Germans were buying 
goods their depreciated marks. To 
them rrent prices were outrageously 
high he housewife found that a spool 
of thread cost as much in marks as a 
sewing machine in prewar days and a 
cheap handkerchief cost more than a silk 
dre before 1914. The German was 
paying as many marks for his favorite 
newspaper as he did pfennigs in the old 
days. It was about the same as if the 
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The Annalist Index Number 


(Base—Averages 1890-99- 100 Per Cent 


Nov. 18, 1922... 195.619 
194.006 


Nov. 11, 1922 

Nov. 19, 192] 158.281 
Nov. 20, 1920 . . . 233.317 

Yearly Averages 
"1922 . 186.084 1917 261.796 
1921 174.308 1916 175.720 
1920 282.757 19133 139.980 
1919 295.607 1896 . 80.096 
1918 . 287.080 1890 109.252 
__*Year to Date. _ 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


Nov Dec Jan Feb Mar 





The Annalist Index Number shows the 


fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 


Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
5,841,429 4,676,992 232,642,264 148,150,131% 










Sales of stock, shares 

Sales of bonds, par value. $78,663,000 _ $96,480,950 $3,788,057, 2 3,936 874,901 
High 85.83 High 67.52 High High 73.13 
Average price of 50 stocks.. { Low 82.84 Low 65.40 Low 6 Low 58.35 
; High 79.19 High 74.60 High High 74.60 
Average price of 40 bonds..............4.- e< ; Low 78.56 Low 73.22 Low Low 67.36 

Averare net yield of ten high-priced bonds 4.588% 5.004% % 5.206 
. oe $68,425,000 2,116, i 58, 900 $1,486 ,020,500 


. .$28,718,000 


- Potentials of Productivity and: 


New security issues 





, THE METAL BAROMETER 
1922. 1921 1922. 1921. 
—End of October— End of September—— 
United States Steel orders, tons. ° ‘ 6,902,287 4,286 6,691 ,607 4,560,670 
Daily pig iron production, tons. ‘ 85,002 40 67,701 32,850 
Pig iron production, tons.. *2,637,844 *1,246 "676 12,033,720 T9R5 529 


*Month of October +Month of Septemt er 


ALIEN MIGRATION 








June, May, April, March, Feb., Jan., Dec., Nov., 

1922 1922 1922 1922 1922 1922 1921 1921 
Inbc und 24,776 24,169 18,967 14,803 10,972 23,000 44,000 38,000 
Outbound P . «+e 12,537 12,025 13,232 8,269 7,063 10,287 36,000 38,000 
Gain or loss......+12,239 +12,044 +5,735 +6,534 +3,729 +12,713 +8,000 ~~... . 


GROSS RAILROAD EARNINGS 


First Week Fourth Week Third Week From Jan. 1 


Month of 




















BAROMETRICS 


| 
| 





The State of 


Credit 


FOREIGN GOVERNMENT SECURITIES 


Last Previous Same Week 
Week. w bese Year to Date. 1921 
RE Ts is icin dcikccccnecoscsisiasccas 5T%~@5T 57T%R@I6% 60 @48% 49,@48% 
British 5% ........ pied dine ckdhann dehaweseeee 99%,@99 98% @983%4 1024%@91% SS @8T% 
British 4%% ......... Sksecebewbasasas os 95 95 @94% 98 @83Y4% 814@s1 
French rentes (in Paris). etc ce cece s 9, 65@58.85 58.60@58.02 62.85@54.20 53. 8553.65 
French War Loan (in Paris)................. 75. 80@75.00 75. 30@74.50 SU. 20@74.20 80.20 


Measure of ; ee Activity 


WEEK’S PRICES OF BASIC COMMODITIES 


Current 
Minimum Range, 1922. 
Price. High. Low. 
Copper: Electrolytic, per Ib....... . -$0.13875  $0.1400 $0.12875 
Cotton: Spot, middling upland, per lb. > oe. 2000 -2637 1645 
Brick: Hudson River common, per 1,000. ...16.00 22.00 15.00 
Cement: Portland, bulk, at mill, bbl......... 1.70 1.70 1.70 
Wovl: Ohio & Pa. half blood combing, per Ib 4 54 37 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft..34.50 34.50 28.50 
Hides: Packers, No. 1 native, per Ib........ -230 2300 1200 
Retroleum: Pennsylvania crude at well, bbl.. 3.00 3.50 00 
Pig Iron: Bessemer, at Pittsburgh, per ton. ‘33.77 36.77 22.00 
Rubber: Up river, fine, per th...............+. -2350 .24 17 
Silks: Japan, Sinshiu, No. 1, per ib.. nandad 8.30 8.50 6.10 


Mean Mean Price of 
Price 
1922. 
$0.134375 
2141 
18.50 
1.70 
4550 
31.50 
1750 
3.25 
30.38 
2050 
7.30 





AVERAGE OF WHOLESALE PRICES 


























in November in October in October August to Aug. 31 
16 Roads 18 Roads 12 Roads 183 Roads 183 Roads. po o —- 
1922. ; oan $17,499,048 $17,532,597 $16,739,876 $473,87 7,080 $3,528,502,198 wae. ewe Hie ah 4 1921 ae W020 
1v2t. 16,646,378 15,800,660 3,645, 237,601 Hogs, medium to heavy, per cwt --.-$8.275 $8.325 $11.025 $6,762: BY $8.20 $14.3 
recat pints i. —— Steers, 90d to choice, SE SS tr 10.50 11.125 7.525 6.8125 12.7125 
+8.20% +5.32% +5.94% 6.20% =3.49% | Beef, salt. per 200 Ibs. iesmeseiane 16.00 16.75. 3.00. ~ 
Gain or loss +-$1,339,269 +$885,219 +$939 216 $31,855,185 —$116,735, 403 Pork, salt, per 200 Ibs........ -.e . 29.50 29.50 29.50 2» 50 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Spring patents, per bbl. . 8.50 8.45 10.05 7.67% 
Flour, Winter straights, per bbl. aa 6.92% 6.90 7.475 5.75 
AMERICAN RAILWAY ASSOCIATION Lard, Middle West, per Ib....... iiae 11375 12125 09375 
Sot. 0. = Saat. 2 Sept. 15. cost. S Aug. 30. Aug. 23. | Bacon, short clear sides, per Ib........  .13875 13875 1575 11125 
Idle cars 133,061 143,623 166,668 188,882 233,191 283,967 | Oats, No. 2 and No. 3 white..... 4403125 4350 33475 
Nov. 4 Oct. 28 Oct. 21 Oct. 14 Oct. 7. Sept. 30. Potatoes, white, per bushel. . » Sau ‘52% 52% 5250 
Car loadings .. . 994,827 1,014,480 1,003,759 983,470 968,169 998 381 Beef,. fresh, per Ib.............. es ae “1350 1250 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) a = ggg P ry -1200 ca 
Ss * ’rs, er S.. sees ery 9.125 
Week Ended Week Ended Week Ended Week Ended Week Ended Lan sn ae oor ...... ae 0685 
ow, OO yd oe nee vp ned 5 Nov. 21,1918 | Coafish, Georges, per Ib.........-. 00850 0875 
Total. Over $5,000 Total. Over rt a Total. oan 8, 7 —_— Over $5,000 Total. Over $5,000 ne Genin or patents, W. St.. 7.375 475 
East 158 100 204 1 114 ; 23 30 32 Cornmeal, export, per 100 Ibs.. a 2.15 1.55 
South 128 72 168 ta 62 2x 3 13 30 4 Rice, extra fancy, per Ib........... Be “OT3T5 07 
West 1a 64 112 1 a 34 41 14 33 13 Beas, medium, per bushel........ -.+- 5.62% 2.925 
Pacific . + is 53 2 aad ae ~ : 26 12 Apples. extra choice, per Ib.........-. 1875 14 
— poe — me m , o- a aie er Prunes, 60-70s, per Ib...........--- 11T 12875 0875 
u. 8 431 249 536 281 263 142 157 57 139 61 Butter, ana ain. cat te... ‘ 495 ‘O75 3495 15128 osm 
Canada +. 39 47 18 23 aS 23 10 21 8 Butter, Gales, BOF BW... nccccccccscsccce 4825 4825 3325 4425 ‘6150 
FAILURES BY MONTHS Cheese, State, whole milk, per Ib.. 2600 0 2600 1875 2150 "og 
Coffec, Rio No.*7, per Ib........ es 1075 -1075 111875 089375 ORT5 071325 
——Oct ober ———_——- —————- —Ten Months-—————_——_—_—_ 2 _— 
1922. — 1922. 1921. 1920. 
Number 1,708 3 20,125 15,220 6,306 OUR FOREIGN TRADE 
Liabilities eens. $34,647,438 $53, 058,65 9 $525,561,933 $346, 429,662 $205,492,130 
—August July ————-Eight Monthsa———_ 
BUILDING PERMITS (BRADST REET’ S) : 1921. 1922. 1921. 1922. 1921. 
—_—_—_—_——Sept ember——_——— —_——August— July— RO ee $302,000 $366,887,538  $305,000,000 $320,708,574 $2,424.045,754 $3,226,546,826 
1922 142 1922. 1921. 1922. 1921. Femports ...cccccces 271,000,000 194,768,751 251,000,000 178,656,711 1,942,543,249  1,693,404,235 
153 Cities 153 Cities. 153 Cities. 53 Cities 149 Cities 149 Cities. ———__—_—_—_— 
$193,121,4650 $147, 800,846 $212,909,181 1: 54,033,461 $188, 155, 537 $135,327 ,833 of exports. $31,000,000 $172.118,787 354,000,000 $142,071 ,862 $481,502,.505 $1,533,142,501 


The Week in the Money “and Exchange Market 


























. FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK New York funds in Montreal were quoted at .144y;c discount. Montreal funds in New York were quoted at .144c premium. The week’s range 
of exchange on the principal foreign centres last week compared as follows: 
Call Time Loans Six Com. Dis. DEMAND—_————————F*h\_ -—________c a BLEsg———_______, 
Loans 60-90 Days Mos. 46 Mos.| Normal Last Week. Prev. Week. a a a My By Se wae we. . Prev. Week. Yr. 1922. Same Wk., 1921. 
Last week .. 5 @3t 5 5 5 @4 Exch'ge High. Low. High. Low. igh. Oe . Re . eh Ow. High. Low. High. Low. High. Low. 
— ei r — . = ps pe 4.8665—London.... 4.48% 4.46 4.46% 4.44% 4.51% 4.17 4.00% 3.94 4.48% 446% 447% 4.44% 3.94%, 
Previous week .... 6 @5 S S 5 @ 1%,28 —Paris...... 7.09 6.34 6.75 G17 9.87 09% 6.75% 6.17% 7.214 
Year to date. - 6 @2% 5 @3% 5 @3% 5 @4 19.28 —Belgium 6.56% 6.09% 6.13% 5.72% aa 6.14 5. 6.98\e 
Ss 2 92 54@ 5%@5 5%@) 5%@5 19.28 —Switzerland 18.53 18.35 18.37 18.26 9.6 18.38 ‘ 18.69 
Same week, a ~ : s@4 me ' we 5 ae —Italy...... 4.89% 4.51 4.49 4.12 5.55% 449% 4.124% 4.14% 
Same week, 1920.. 8%@6 8%@8 8%@s 8 @% -Holiand.... 39.30 39.15 39.13 39.00 39.30 39.18 39.00 34.71 
Greece. . 1.75 d 1.91 1.62 4.25 
BANK CLEARINGS —Spain..... 15.33 y= a 4 13.54 
26.80 —I * 20.17 20.14 : 
Entire country, estimated from complete returns from cities oc. 80 oo a ae ‘ ar 
representing 92.3 per cent. of the total. Percentages show | 26.80 —Norway.. 14.15 
changes from preceding years. 51.41 —Ruggia’.... 07% 
4.44; —Bombay... 27.00 
1922 P.C. 1921 P.C. | 45.4; —Calcutta.. 27.00 
od 5 o one = 78.00 -—~Hongkong 54.25 
Last week . . $8,434.000,000 + 7.09 7,876 000,000 10.7 sees ooking. 81.85 
Week before 6,631,000,000 +420.5 5,032,800,000 —40.0/ 168.82 —Shanghal. 2 75.75 
Year to date... .345,612,000,000 +411.09 311,374,000,000 —20.8] 49.83  —Kobe...... 48.00 
49.833 —Yokohama 48.00 
50.00 —Manila.... 50.25 
BAR GOLD AND SILVER 42.44 —Bue, Aires, 22.70 
33. 12.875 
Bar Gold Bar Silver Bar Silver —Germany... d ‘ : : peta i4 0013% "36 ; 
in Lond in Lond in N. Y. —Austria.. 0015 013% .0O1I8K .04 011 x d 
Last week 02s 346 ie tld SASSI EOKCOEIKC —Poland..... .0065% 0063 “0007 0083 03% 008 008% 008 ~ 
CO. . wcanne 2s 2 91s 33d@32%d ee @EI% —Jugosiavia. 41 40 42 40% 41 26% 3a 344 41 +40 35 
Previous week... 928 64@ 92s 24 34),d@33d 67% C@65\c —Czechosiov’ 3.20 8.18 8.28 8.18 3.78 1.54 1,10 1.08 ae 3.18 1.09 
Year to date.... 982 44@ Dis td 37%d@32%d 73 e2 1.4) —Belgrade.. 1.64 1.60 1.48 1.62 1.92 1.6% 1.42 1.44 1.64 1.60 "46 
ame week, 1921.10ie 5é@ 108s 44 pose , + ng 19.20 —Finiand.... 2.08 2.51 20) 251 278 1.85 2.05 1.95 288 fl — 
a . ; ‘ = ” @sic | 19.30 —Rumania... 06% 64% 65 62 = -F.00 Mi 1.00 6% = 64% ; 62 yo 
Same week, 1920.121s 11d@117s 2d VIMd@49%a T8%c@76%c 290.21 —Hungary. 04% 04% 04% 04% J 1% Oy 04% 04% 0% 1% 1% 
*The figures given ander “ demand” are the offered ‘ana bid ‘prices or 500-rubie notes while those under * cables ” are ‘fer ae notes. 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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the broker light line the excess 


The space between the base line and thg broken line represents the cash reserves required, that between 
of gold. 7 ipply is computed monthly 


reserves, or free gold, and the whole space between the base line and the heavy line represcrts the total stock 
so that the record can never be brought to the date of publication. The chart records the last figuré 








peg Bank Clearings ("cen 


Saturday, Nov. 18 

















































Central ——_-——_Last Week — —— —Year to Date———— -- Last Weel Year to Date 
Reserve Cities 1922 1921 1922 1921 Other Cities 1922 19 2 1921 
7 eee $4,335,159,317 $4,310,083,295 oe ¥ $171,982, 035, 527 PN race motidie.ore siaie wa $48,305,998 $4 $1,625,783,41 
GORE oe ccccesccciscccs 681,202,999 586,193,373 2 6 3. 1 52, 100 22 962, 49 7: RI accep ov cdwas« 68,900,000 63 2,481,165,464 
— en - Cc eee 15,440, 1 ‘ 645 93, 541,20 
Total, 2 C. R. cities. .§5,016,362,316  $4,896,276,068 | $218,906,097,082 $194, 944,532, ai oy tort yng stig 
Increase ...........-. 2.4% 12.3% Los Angeles ........... i $¢ 3.777,949,.000 
Other Federal Reserve Cities a er re 966,368, 64 
DE. duet daeueesic ses $64,877,437 $49,233,710 $1,881,802,839 Milwaukee ......... nae t 0,{ 1,261, 989,391 
(ee eae kp o's 387,000,006 356,000,000 14,399,000,000 BOO TRBPOMS occ cidcsccce 179, 498,808 1,957,028, 76 
oo) ; 106,553,466 92,228,566 5,827,268 a aero Rs ¢ 743,592,073 1,704,829, 929 
Kansas City, Mo....... 164,097,084 3 ae we 43830. 944 BF f 0 135,141,249 1, 488, 710,401 
Minneapolis .......... 90,732,853 | errr rr 4,994,822 34,{ 156,400,371 1,323,471 28 
ere ; 590,000,000 5. MEMEO oc icncccéseve 20,585,149 ( 19, 245,078 769. 21: i 
Richmond let ec eessees ‘0% 61,016,000 g bee. 282" 294 — a ihiaciniail 
Ban Francisco ...... 183,900,600 x 52,200, 000 6,392, 100,000 5, 834, 400, 000 Total, 12 cities.... $580,083 044 $480 (5 $81.033.945 $18,790, 709,098 
Total, 8 cities........ $1, 648,176,840  $1,378,728,499  $57,185,458,326  $53,210,957,033 | Increase ............... 18.6 8.9% 
PI Sis bes cceeca<e 19.5 5% 7.4% cae : eis 
Total, 10 cities....... $6, 664,539,156 $6,275,005, 167 $276,091,555,408 248,155,489,915 Total, 22 cities.......$7,244,622, 19 $6,764, 0 16,572,589,353  $266,946,199,013 
BUGEORGO ccocccsaseceses 6.2% 11.2% PIE. en csdctesceces i 7.09% 11.09% 
Actual Condition Statements of the Federal Reserve Banks Nov. 15 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist.11. Dist. 12. 
Boston. New York. worry Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapol i Dallas, San Fran'co. 
Gold reserve ....$203,856,000 $1,025,036,000 . $225,587,00¢ $261,204,000  $110,688,000  $130,602,000 = $527,506,000 $104,212,000  $80,62 ) $53,025,000 $259,853, 006 
Rediscounts ..... 21,855,000 159,961,000 35,467, 000 29,106,000 18,523,000 3,576,000 26,829,000 13,721,000 2,031,¢ 1,211,000 10, 599,000 
Bills on hand.... 100,664,000 269,656,000 70,176,000 93,876,000 44,043,000 45,956,000 87,628,000 41,732,000 21,456, 004 0,4 $6,665,000 71,380,000 
Due members ... 131,528,000 711,072,000 113,354,000 149,786,000 59,255,000 52,699,000 256,149,000 65,187,000 $7,506, 001 Mn 16,049,000 137, 188,000 
Notes in circul’n. 195,257,000 588,415,000 204,362,000 229,100,000 97,101,000 125, 192,000 396,171,000 95,792,000 56.975.000 ( 41,888,000 221,984,000 
Ratio of reserve. 65. 6% 78.7% 74.8% 70.6% 75.6% 16.3% 83.9% 69.2% 6.6% r 60.1% 72.0% 


Federal Reserve Bank Statement | Shtement of Mem ber Ranke 


Data for Federal Reserve Cities Branch Cities 





Consolidated statement of the twelve Federal Reserve Banks compares as follows: 









































































RESOURCES— Nov. 15, 1922 Nov. 8, 1922 Nov. 16, 1921 ey di oe ieee 2 
Gold and gold certificates weTerirtert re eer $276,414,000 $267, 207,000 $473,760,000 Number of reporting banks int G4 ‘ “ ” "Bo , 1) 
Gold settlement fund—Federal Reserve Board. 651,930,000 648, 429,000 424,014,000 Loans sec.by U.S.Govt.obliga’ns  $89,910,00( . 518, 000 $35,889,000 

Loans sec. by stocks and bonds. 1,51 425,664,000 
= ig ol loans ona discounts... 1,954 3 125, os agreed 
otal loans and discounts.. 3,5 m9 770, 000 al 1,077, 725, 0 ,OR8, 136,000 
Total gold held by banks..................: $928,344,000 2915 1,636,000 $897,774,000 | U.S. bonds pate (exclusive of 
Gold with Federal Reserve agents .. 2,078,901,000 — 050,000 1,810,060,000 bonds borrowed) ............ 526,800,000 53,923,000 52,795,000 
ey IY MER o.c6cdcndecssnbdnapanectes * 66,603,000 "069,000 116,067,000 U. S. Victory notes....... a 10,592,000 j 3,556,000 3,790,000 
U. S. Treasury notes...... he 399,902,000 4 51,901,000 53,024,000 
U. S. ctfs. of indebtedness. . ; 11,035,000 15,908,000 15,100, 000 
Other bonds, stocks and secur’s 562,791,000 74,017,000 72,7 
er $3,073, 848,000 $3,080,755,000 $2,823,901,000 | Loans, discounts, investm’ts,&c. 5,061,890,00( 1,377,030,000 1,385,5 
Legal tender notes, silver, &C............00+-. 130,912,000 130,527,000 145,567,000 Reserve bal. with F. R. Bank 575,375,000 f 40,671,000 
rere 80,317,000 3 
Net demand deposits.......... 4,310,086,000 i 
 aécce esse os 557, O75, OO 51,367 
I a sink tnncwathaiuecatiedl $3,204,760,000 $3,211,282,000 $2,969,468,000 | Gime deposits | posits 1002.2.) 81,905,000 1'245,000 
Bills discounted: Secured iad U. 8. Govern- Bills payable ... ees 101.285, 000 ‘059, 2,019,000 

oc 26de8ckedcseetedecenanenn 330,285,000 300,337,000 431,891,000 Bills rediscounted ....... 41.912.000 $,775,000 5,033,000 
r 7 | al peperreree ik Cac acne’ waa eae 322°520,000 340,075,000 766,128,000 
Bills bought in open WANED... 3 os«cownccecseut 260,894,000 258,656,000 68,320,000 All ‘Rese Reserve Branch Cities 

Nov. & Nov. 8 Novy. 1 
Number of reporting banks P 266 208 R 208 
CS Se ee ee eee $913,699,000  $899,068,000 $1,266,339,000 | Loans sec.by U.S.Govt.obliga’ns $193,944,000 $51,550,000 $51,982,000 
United States bonds and notes..........-..... 171,732,000 188,821,000 32,127,000 Loans sec. by stocks and bonds. 2,744,531, ) 511,607,000 
United States certificates of indebtedness: All other loans and discounts. 4,883,583, $448, St 45% : 1,452,844, 000 

One-year certificates (Pittman act)......... 31,500,000 34,500,000 132,500,000 Total loans and discounts... 7,422,058, 000 4 ¢ 015, 547, ‘000 2,014,433,000 
Re SI RP a aT ARE: ee laa 122,482,000 123,268,000 51,262,000 U. S. bonds owned (exclusive of sl 
PEE. GERI piesa ccc cincccsdnseeatcarns 27,000 27,000 10,000 bonds borrowed) ........ 859,411,000 { 344,918,000 343,970,000 

U. S. Victory notes.. ‘ 20,258, on 76.187. na 

U. S. Treasury notes... é iS, 167,¢ : 46, 18¢ 
U. S. etfs. of elebtediness. ; , } p 30,125,000 : 33,534, 000 
Total earning assets. Oe py $1,239,440,000 $1,245,684,000 $1,482,238,000 | Other bonds, stocks and secur’s. 1,198,186,000 1 622,491,000 623,615,000 
ye a ea are ae 45,650,000 45,420,000 32,571,000 Loans, discounts, investm'ts, &c .10,074,902,000 1 +, 24 3,099,815,000 3,102,423,000 
Five per cent. redemption fund against Fed- Reserve bal. with F. R. Bank 986,923,000 2 219,396,000 

eral Reserve Bank notes...............-00.+5 3,535, 3,635,000 7,813,000 | Cash in vault........... es 3,526, r 56,164,000 
RE re eee 821°132,000 583,827,000 687,243,000 | Net demand deposits. 1 OTL Dae 000 
BMD GER PORMIOOB 6 ooo soo c occas ccecsecsicens 15,056,000 15,611,000 18,497,000 | Time deposits .... oe 1, 798,775,000 1,071,982, 000 

. Government deposits. as 146,481,006 29,$ 
Rills payable ......... ; 138,959, } 3 "942 2) ,000 
Bills rediscounted .... ‘ 113,773, t 31,335,000 
Total resources .... $5,105,459,000 $5,197,830,000 Other Selected Cities 

LIABILITIES— j — 
SS a | a $106,355,000 — $103,166,000 | Nov. 12 Nov. 312 
Surplus .... tee 5,398, 215,398,000  213,824.000 | Number of reporting banks...... . P 1,000 41,962,000 
Deposits: Government ..... 1.222222. 222222222: "252, 26,402,000 33,103,000 | Loans secured by United States Government obliga 50, 404°000 £51'504,000 
Member banks—Reserve account.............. 1,899, 652,000 1,812,051,000 1,674,064,000 | Loans secured by stocks and bonds 1.327°119'000 1,326,723.000 
All other ....... ee ae 22° 606,000 24235 000 30°549.0090 | All other loans and discounts. , 32%, v9, "290' 191000 

Res Ge ee ee er eee aac ani Total loans and discounts... 1,819,054,000 1,820,191, 
¥ United States bonds owned (exclusive of bonds t , 299,457,000 299,653,000 
United States Victory notes... 4,571,000 4,470,000 
he a ak ell $1,939,510,000 $1,862,688,000 $1,737,716,000 | United States Treasury notes. . ‘7.c20.eco = Fe 
Federal Reserve notes in actual circulation... 2,321,219,000 2,340,074,000 2,398,224,000 | United States certificates of indebtedness 14,706,000 14,17 “O00 
R. Bank notes in circulation—Net liability. ~" 29;313,000 "32,441,000 "74,786,000 | Other bonds, stocks and securities. : 120 oA eee 8 eT ine 000 
Be availability mane. EPR ee 601,406,000 522,564,000 591,324,000 | Loans, discounts, investments, &c. f 2, 605,961,000 "62 82 “y 0 
All other Habilities....... ye ee ee ae 26,279,000 25,930,000 78,790,000 | Reserve balance ‘with Federal Reserve Bank 159,736,000 = 24, ; 
Casts im walt... ...cccsscccsce , eae 81,859,000 5,381,004 
Net demand deposits. . - ene : 1, 619,008,088 1,024, pon pond 
Total liabilities 6.0.6.6. 666. c cscs ces ee eee ee 0§5,329,573,000 $5,105,459,000 $5,197,830,000 poner ney ESS pprercs** re 36'269/000  287125.000 
ee weak . 26 ? 00 

Ratio of total reserves to deposits and Federal ES Per ree ceetea 25,166,000 22,663, ( 
Reserve ** ae 7 ge eer rer rrree ? 31,160,000 29,722,000 


note liabilities combined............ 75.2% 76.4% 71.8% 
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New York Stock Exchange Transactions 





























































































































































































































































































































































































Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) Ft 
Week Ended November 18, 1922 Total Sales 5,841, 429 Shares 
Yearly Price ~_ ges. —__—_—_—_—_ - Amount —-—Last Rivatens. —— 19=——— -Last Week’s Transuactions— simmmaais 
1920. 1921 This Year to ‘Date. STOCKS Capital Date Pe Pe- 
Low High. Low High. Date w Date Stock Listed Paid. Cent riod High Low Last. Chang ales. 
22 26% Oct. 6 48 Jan. 12 ADAMS EXPRESS ............ . $12,000, 000 Dec. 1, ‘17 1 mn 764 15 75% % 1. woo 
14 10% Aug. 18 10% Jan. 19 Advance Rumely ..... 1k - os ee like 14 1.400 
40 Aug. 18 31% Jan. 12 Advance Rumely pf.. Oct M4 Q 48 Th 600 
32 iti Oct 7 H% Jan 3 Air Reduction (sh.) Oct $1 ( 60 5 2 600 
24 18% Apr. 25 v% July 28 Ajax Rubber (sh.).. , Dec $1 si 3% 7,500 
Ss % May 10 % Jan. 14 Alaska Gold Mines ($10) : coccccecs SE a eesesee ee - % % 1,400 
% 2 May 17 % Jan 4 ee ee a adc eecadcadacscodion Se.  . =xévenseae ° . 1% 1% ly 4,100 
7 ‘ - Allegheny & Western......... icSuneaaee July ‘. 3 SA *84 
103 119% Oct 9 107 Feb 9 All-American Cables Oct 14, 1% Q 1167 116% 41 
74 100% Nov. 15 100% Nov. 15 Foe ag, Me OCCT OTC TTC Oct. 158, 2 Q 00% 1001 100 
43% 91% Sep. 5 55% Jan i Allied Chemical & Dye (sh.) Nov 1 $1 Q 70 72 6.500 
84% 11m Sep. 19 Ol Jar 4 Allied Chemical & Dye pf Oct 2 1% Q 112 112% 733 
26% v% Sep 6 4 Allis-Chalmers Manufacturing Nov. 15 1 Q 38 41% 2 14.000 
67% 104 Sep. 21 } Allis-Chalmers Manufacturing pf.............. re 1,729,600 Oct, 16, 1% Q 0 5) + 300 
DS4g 74 Aug. 14 25 Amaigamated Sugar Ist pf.......... anaes ‘Oo May l, 2 ee *77 : 
61 2 42% June 1 3 American Agricultural Chemical eee 4 Apr. 15, ||2 297 31 ” 6.00 
79 £ 72% Sep 11 Is American Agricultural Chemical pf 28 455, 200 Apr. 15, 1% os 60 60 00 
39 4% 50% Oct i4 > American Bank Note ($50).............005:- 4,495,700 Nov. 15 1 Q 75% 77 200 
40 3% nb Nov l 6 American Bank Note pf. ($50) 4,495, 650 Oct 2 To Q 4% a 100 
32 24'4 49 June 9 3 American Beet Sugar Company ....... ° 15,000,000 Jan oe 35 365 1.700 
75 54% 80% Oct 17 11 REGTIORR WOKE GRE Bosc cece csccccccvcsscces 5,000,000 Oct i“, Q 79% 79% 00 
45% 29% 49 Ap 11 31 American Bosch Magneto (sh.)...... invme ant Api $1.25 "a 335% 344 4,400 
40 42 SS Sep. 12 é ' American Brake, Shoe & Foundry new (sh.) Sep $1 Q 70% 71 1,400 
81% 83% Oct. 16 1% Jan. 18 American Brake, Shoe & Foundry pf. new. Sep. 30, °22 1% Q 110 110 1 YOO 
21% 23% i6% Nov. 2 324% Jan. | American Can Company ..........+..+..sssss eae ; 68% 71% + &  &5,000 
72% 76% 112 Nov of) 93% Oct 10 American Can Company Seceeséescnceane Oct 2 °22 1% Q 1105 110% "S00 
111 115% 201 Oct 10 141 Jar 10 American Car & Foundry ........ Oct. 2, '22 ; Q 75 179 $200 
103% 108 126% No 6 15 Ja t American Car & ew Ws ccncceneeoés Oct a. 40 1% Q 124 124 300 
® 6} 14 May ; Ne l4 American Chicle (si.) Nov 7. “a 1 5 6 800 
. u July 25 25 Mar 2 American Chicle pf... as ° Apr 1, "21 1% 28 
4% 15% 24% $ 0 Ma 1 Is Ne 1 American Cotton Oil Company...... June 1, '20 1 19% 20 1R% O% 1.700 
sb 59 67 61 May 1 1 No 1 American Cotton Oil Company pf Dec. 1, ‘20 3 41% 421 41% 42 4 400 
6% t Ji Drug Syndicate ($10) Dec. 15, '20 10c ee 6 6 1% 6 2 800 
oO express . ee eo 18,0 10,000 Oct 2, °22 $2 Q 141 146 40% 5 2100 
Hide & Leather Company 11,274,100 ° 11% l 11% 11! 1,900 
5; Hide & Leather r_ Company pt. 12,548,300 1% (S% oo titi 7% 1,400 
7 7,161,400 Q 108 108 10 lod ———> FAN) 
6S 7] 15,000,600 l% Q SS ated sf RHY wo 
120% 30 Déonts eee eee 49,000,000 1 - W's 0 yas DR . ) 17.200 
: A ($10). 2, 806,004 l 2 eae ) 113 l {i 
. - % f 2,694,200 Oct 2 "99 1% Q 1” 7 —_ 
95 42 165.7 £50,000 Mar. 31, ‘21 % ; 4 aya 1% 1 10 
99% 80 16,750,000 July 1, '21 1% ea VA , 2 2 SCO 
109% 74 20,000,500 Sep. 30, '22 1 Q 123 20 122 oT 700 
107 0% 115  $.gS% 121% Oct. 27 #4«°1112 Jan. % American Locomotive pf............++.. 25,000,000 Sep 0, '22 ‘ Q 121 2 121 2 00 
(sh.) 55,000 4 2 
_ 536,000 Sep 1 % 47 +7 44% 700 
5,000,000 Sep 1 1% Q 12 112 y4 OO 
73 H% i Radiator ($25).......... -++ 13,806,225 Sep. 20. ‘22 $1 Q 115% 1ie¢ 12 > 900 
101 101 : Ameri ey SE sk ascnseeccendsccnceseees 38,000, 00U Nov 15, °22 1% Q ©1190 ms 
17% 6% Jar 26 American Safety Razor ($25) 12,500,000 Oct 2 99 Qe Q 7 7% r= =" oan 
American Shipbuilding 14.€69,500 Nov, 1, ‘22 2 Q an ti? 
7% Jan American § z & Commerce (sh.) 669,243 » 1 . 00 
294 Jen 5 American Sm I & Refining Company.... 60,998,000 Mar. 15, 21 | =m ae 533, . 300 
6414 Jan 4 American Smelting & Refining Company pf.. 50, 000, 000 Sep * 1% Q 03 00 100 - 0) 
61 Feb S American Smelters pf. A . eee 9,451,800 Oct 2 1% 7) 101% 101% 101% 101 ‘s 195 
81% Jar ; American Snuff .,.....sseeeees 11,000,000 Oct . s Q 140 140 138% 1221 100 
80 Feb. 23 American Snuff pf , 8.952.800 Oct » "99 1 Q oo 
26 Jar 25 American Steel Foundries SS arene 20,401,000 Oct 4, 22 7 Q j } 421, 9.300 
7 Feb & American Steel Foundries pf 8,381,300 Sey 30, 22 1% Q 05 10416 24M) 
on ” § Jan 4 American Sugar Refining Company. 45,000,000 Jul 2 1 ie 73 38 ‘ 
119% pes, 1011 67% 112 S4 Jan 3 American Sugar Re fining Company pf 45,000,000 Ox “y 2 is Q 108 1 107 ee 
106% 65 s an . ogi 47 23% Feb. 14 American Sumatra Tobacco. . . ° id 2 Pr 33 29 = 600 
105 79 91 64% 71 52% Feb. 18 American Sumatra Tobacco pf - i 60% iT 57 9 200 
52 46% 56 48 70 Me 2% 54 Mar 6 American Telegraph & Cable............. 1% Q 61 60 6 00) 
100 92 119% 90% 128% Aug. 31 114% Jan 4 American Te egraph & relephone Company 2% Q 24 21 12 17.800 
283 104% 243 111% 0) Sep 1 129% Jan o American Tobacco ( ompany.. $6eeckoueeseene 3 Q 1 10 800 
210 100% 110 Sep 5 126 Jan 3 American ‘Tobacco Class B. . 3 Q 150 8500 
97% ROY 8A Oct. 23 961 Jan , American Tobacco Company pf. new.......... 1% Q 106% 00 
; 4 % Nov ; 6 Jan 9 American Water Works & Electric...... . oe 204 ‘ 4.600 
he : 48 03% Set 13 “7 Jan i American Water Works & Ist pf.. 144 Q 90 100 
: ie 2 8% . Ox 5 Jan 4 American Water Works & partic. pf. oe 50 2 500 
89 96% % a Ja Zi Oct. 3U American Wholesale pf. 1% Q R714 7 eae 0 
165% 52 83% 57 105 ep. 1 Jan. Ww American Woolen Company. 1% Q 95% M6 4 27,000 
106% 88 104% 93 lil Oct. 19 Jan. 11 American Woolen Company pf. 1% Q 110 110 100 
61% 26% 39% 20% 7% Apr 15 Jan. 13 American v riting Paper pf. jeponesss 1 ee 2814 20354 0 
21% 14% 6% 21 Se; 20 Jan ; American Zinc, Lead & 5 ($25 peseee 4 16% 153% 1500 
591% ate 40% 22% 7 Sep. 20 Jan. 17 American Zinc, Lead & S. pf. ($25). ‘* 51 1 =2 1,500 
23 7 12 S 24 Aug. 30 Jan 3 Ann Arbor .. oes Ecendeeeaseceeeees 15 15 100 
a4 20 32% 20 ” A Us v5 Jan Ww ABR APDOP Plu. ccccccccccccccccccce:srccceccce + .- sy 0 ‘ 600 
6644 30 50% 31% 57 May 31 Nov 1 Anaconda Copper Mi ning Cc ompany ($0). $1 + 4914 49 ‘ 26,000 
es ee 15 15 16% Aug 8 Feb. 20 Art Metal Construction ‘ % 2x Q 
6% 3M ' =" tan & Jan. 7 Assets ltealization ($10) 9,990,000 Oct. _1, "13 i Py 1% 1% 
nO 9 681 Nov 4 Jan 5 Associated Dry Goods seéubetas ea gr Nov > 1 Q H3% 
we 19% 76 one RG a Oct 4 Jan 6 Associated Dry Goods Ist pf.............. . 6 Sep 1 14 Q 85% 
75% 38 78 45 91% Oct 6 ri Jan. 26 Associated Dry Goods 2d pf..... Sep 1, 1% Q 8914 
125 84 107% 91 i35% May 3 99 Jan. 31 Associated Oil .... ce cecceecceeeeneeeeeeenees Oct. 25 1's Q 112% 
76 4 76% 1st Sep. 14 91% Jar ; Atchison, Topeka & Santa Fe Sep 3 1% Q 101% q 
82 72 KN 75% yo! Aug. 21 85 Feb. 21 Atchison, Topeka & Santa Fe pf............+. Aug l, 2'4 SA 93 ) " 
12% 4% 7% 1 Apr 17 % Jan 9 Atlanta, Birmingham ‘& Atlantic.......... ee 2% 24% 
104% g2 91 77 Sep. 11 83 Jan ’ Atlantic Coast Line.... ose June 10, °22 SA 115 15 
2014 6% 9 1% Apr 17 1% Oct 1 Atlantic Fruit (sh.). eees ersccccceeeee DOGS = ceeeeees ; 2% 
- an ai ai July 31 15%, Aug. 11 Atlantic Fruit coll trust certificates.... 226,036 = ..e.. ee & 2% 
178% 71% 76 18 43% May 29 21 Oct 26 Atlantic Gulf & West Indies §S s ° oan Feb 1, 21 : 24% 
15 42 44% 15% 31% May 29 16% Feb. 28 Atlantic. Gulf & West Indies S. 8S. pf... 14,979,900 Jan. 3, ‘21 $1.2 ° 9% % 
*1570 *R890 *1125 *820 *1575 Oct. 10 “900 Mar 7 Atlantic Refining eseceedeasasese 5,000,000 Nov 1 22 5 Q 1350 1350 0 > 25 
114 102% 113% 103% 119 Nov. 3 114 Apr 1 Atlantic Refining pf...... 20,000,000 Nov . 1% Q 
.- ee ee . 168 Oct 18 120 Apr. 2 Atlas Powder 8,199,700 Sep. 11, ‘22 3 Q 0) 
a aia ee . 4% Oct 19 82 June 2 Atlas Powder pf 9,000,000 Nov 2 1% Q 100 
22% 13% 20 2% 22% May 5 13% Feb. 28 Ce ED 6t0:6.060%600ko 44 06h00660585Gu8 95,000 : 00 
24 8 13 Rh 40% Sep. 20 9% Jan 5 Austin, N. & Co. (ah.)........s000. 150,000 200 
aD 57% 70 56% 91 Sep. 12 68 Jan , Austin, N. & Co. pf 5,500,000 Nov 1 22 % Q 2) 
19% 2% 5% 2% 7 Mar 17 2 Nov l4 Auto Sales ($50) 5660000660006 S66 000080000608 — P 200 
39% Ne 15 10 i54% Mar. 16 10% July 27 Met TRIED BE. GED: ccc ccccccsccsinscsnss Dec. 31 21 §4% 
148% 78 100% 62% 142% Oct i8 92% Jan. 10 BALDWIN LOCOMOTIVE 20,000,000 July 1 3% SA 138.500 
102 92 105 95 118 Oct 19 t 5 Baldwin hocomotive seh edeueneneseudceose 20,000,000 July 1 Be “SA 1000 
4 27 42° | 601 Ave. 21 26 Baltimore & Ohio. is aiie maa aia Gola 152,314,300 Mar. 1, 46.700 
se ris, 56% tag 66% Aug. 2 4 Baltimore & Ohio pf.........qccccccceeees 60,000,000 Sep. 1 9 SA 200 
am an . : O4 Oct 26 9 Bangor & Aroostook pf 3,480,000 let. 24 } SA rt 100 
93 21% 41 30 67% Sep. 11 Je 10 Barnet -Leatner (8N.) .....ccsesees 40,000 Aug. 15, $1.50 ” 100 
93 60 46 70 W7% Sep. 18 x9 Apr. i3 Barnet Leather pf ‘ 1,800,000 Oct 1 1% Q OG 
50% 33 27 21 56% Apr. 28 19% Jan. 17 Barnsdall Corporation, Class A "($25 5). 13,000,000 Apr. 30, '21 6242c . 30 %K 26 29% 11.800 
43% 30 35 14% 0 Apr 17 Nov. 17 Barnsdall Corporation, Class B ($25) 713 Apr B24 2044 2 7 19 1400 
1% Mg l % 1% Mar % Jan. 14 Batopilas Mining ($20). aackecniaase : oe ¢ ‘ 1 600 
in ae 290 27 65 Sep 33 Apr. 28 SE DO, GEL? at o6csececancdcecceccoancoeese 63, 887 es “ v3 53 100 
° ee a . 117 Sep 117 Sep. 19 Bayuk Bros. Ist pf 969,000 Oct. 15, ’22 1% Q 
oe ° es es 45% Oct r) 30 July 15 Beech Nut Packing............ . 5,000,000 Nov. 10, °22 4 M Hm, 2, F300 
ee es 100 97 7 101 Jan. 17 Beech Nut Packing wt 1,119,500 Oct 14 2 Q 
96 47 62% 30% 2 51 Jan. 10 Bethlehem Steel ‘abvekeewens — 14,862,000 Oct. 2 1% Q 67 2 500 
02% 4h 65 41% 2 556% Jan 3 Bethlehem Steel B ‘trust etfs. 67,608,500 Oct 2 1% Q 68% $900 
102% #0 9314 87 90% Mar 7 Bethlehem Steel 18,729, Oct 2 1% Q Os 100 
1l4 90K 107% 93% 104 Jan 4 Bethlehem Steel 30,000,000 Oct 2, 2 Q 11 200 
es ee . ‘ 94% Nov. 17 Bethlehem Steel pf., new 8,578,900 ‘ OB y 2.700 
15 2M 7 3 4% Jan. 10 Booth Fisheries (sh.)..... 249,970 Apr 1, °19 50c ° 6% 2,100 
ee oe 30 39 34 Mar. 14 Booth Fisheries Ist pf.. . Oct 1, "20 1% 7 
ee ee 0 sy 8% Jan 5 Britigh Empire Steel..........cccccccsccscscce Sareea —cecce os ‘ 4 00 
ha Hs 58 55 58 Mar. 2 British Empire Steel ist pf 9% Nov 1, '22 1% Q eo 200 
on nin a 21% 19% Mar 7 British Empire Steel 2d pf. ee. §—s @acccccce os 28% 2 » 200) 
POM 3 100% ba 100 Jan 3 BOTOGRIVR WEGIGOM oc ccccccescsoccsecs 27,776,000 Sep i. 2 Q 117% = 2.200 
17 o% 14% 6 6% Jan. 10 Brooklyn Rapid Transit ,376,000 Jan 2, "18 1'2 16% 2% 22' 000 
138% 5% 10 3% 5 Jan. i1 Brooklyn Rapid Transit ce rtificates of deposit. 26 144,000 sc areceeee “s a 14% 1 $200 
65 ’ 78% 51 70 Jan, 31 Brooklyn Union Gag .......ssees5- owe - 18,000,000 Oct 2. < - Q 118% j 2,600 
118% 85 16% ae 42 Jan. 18 TS ee ons eat coaiebaxsinedneeeweeee 8,400, Sep 1, at 1% +s DRG 4 1,600 
108% 90 70 al May 12 Brown Shoe pf ......... on 5 262,500 Nov. 1, 1% Q 8 1 400 
RYy 8% by 2% 2 Det. al Bruns T. & R. R. Sec...... 7, \ 3° - f mm mee 0 ti RO” ee 
75% As 78 65 73 Feb, 15 Buffalo & Susquehanna 2,997,500 Sep. 30. 1a 1% vA scneahaal 
45 45 44 41 46 Mar. 14 Buffalo & Susquehanna pf. 3,943,100 June 30 Ss ee es oe ee ee 
05 BO 68 qo 50% Jan. Si Buffalo, Rechester & Pittsburgh ..,..... peetes 10,500,000 Aug SA « 
Pv re 90 80% 80 Sep. 2 Buffalo, Rocnester & Pittsburgh pr... 000, 000 Aug SA oo 
115 Jan. 23 Burns Pros., Class A (sh.)........ 80,944 Nov Q 129% + 5% 11.700 
ce ee 83% 31 28% Jan. 11 Burns Bros., Class B (sh.). 79,760 Nov Q 43% + 4 11,600 
112 Jan. 27 Burns Brothers prior pf.. 1.292,100 Nav. ‘ 
al oe pics — 04 Feb. 7 Burns Hrothers pf. SRT: Oot, 2 101% 
e a "I 87% Jan 8 Bush Terminal Buildings “pt teeces Soegecoqaeses 6.177.300 Qct. 2, Q 97% 
27% 10 33% +H 4 is” July 27 Butterick Company .... oa sesecdeeves vee I 7, Sep. 1 ; » % . 1s% 
11% 3% BY 3 ay i Mar. 1} Butte Capper & Zine (85) seenee éennes 4 3,000 000 June 30, 18 50c 814 
20% . 2 Th 85% Oct, 5 Qu% Jan. 4 Wtse BH BENSTIOG (GIO) es ccccceccccecceccccecs 2,901,970 Sep. 29, '20 $1.25 0 
1 73 im Apr 15 7™ Nev. 17 CADDO CENTRAL O. & R. (sh.)......-..06- IBO.COD = ccccesess e+ ee 85, 
ae s5ig + i nae Bhi Sep 12 68 Jan. 11 California Packing (sh.).........s+0+.++. 471,700 Se 15 ‘22 $1.25 Q 82% 2 
46 15% 50% 25 71% June 2 43% Jan. 10 California Petroleum ........--eeseeeeeeees 14,877,000 Oct l, ‘13 1% 434 
15 83 B38 68% @8% Apr. 17 &3 Jan 3 California Petroleum pf 10,488,500 Oct 1, °S2 1% Q 1 
dost 4 ™% 8% 1)% May 29 5% Feb. 14 Callahan Zinc & Leac e 5,000 000 ietensets .s ee 1 
60 40 60 41% “i%y June 7 ie Nav. i4 Calumet @ Arizona (910), on ot a2d, 220 Sep. 25 22 Oc Q 2 
1M 100% 123% 101 151% Aug, 3} 119% Jan. 6 Canadian Pacific ....... 259,294,600 Sep. 30, °22 2% Q 2% 
43% 38 46 40 56% Oct, 17 hl = Feb, 14 Canada Southern ....... 15,000 000 Aug. 1, ‘22 1% SA 
at . 15% it 16% Mar, 20 0% Oct, #1 Carson Hill Gold Mining ($1). ooscecerencece 200,000 eendesans e ia 
19% 5% 10% 3 9% June 6 8 Mar. 48 eee Oe. Bb MD 63 60'050600000060606 - 125,000 aac henateciaas 2 a ‘ 200 
T es as as HH) Aug. Zi 32 =Nov. 16 Case (J. 1.) ahremning "Machine ee eho ens’ ""i" ae i. x i 300 
. 93% Aug. 23 68 Feb. 2 Cage (J, 1.) Th, M, 7% Df... ccc ccc ccewenneeues 3,000, ot ‘22 Q 8 200 
foam 3o% 43 22% rrp Bep. 13 20% Jan, 10 Central Leather.,......-.00-+5 39,689,300 Aug. 2, '20 a 4 8,400 
10814 80% 96 57% 82% Sep. 14 3% Jar. 6 Central Leather pt cavccseces 33,287,900 Apr. 1, 2 1% ee 13, 2,200 
240 175 200 186 245 Oct. 23 184 Mar. 31 Centra) of New Jeraey . : : esee 27,436,800 Nov. 1, ‘22 2 Q 3 1,125 
61% 24% 86% 23 11% Aug. 22 $2 Jan 4 Cerro de Pasco Copper (sh, }. Serre re 911,312 Mar. i, 2! S0c e + 1% 11,800 
@2 36 44 22 53% June 7 84 Feb. 14 Certain-Teed Producta (sh.)..... , 82,000 Jan. 1, 21 $1 .- , 500 
9» 78% 85 70 9 June 16 85 Jan. 18 Certain-Teed Products Ist pf............0ce0s 3,540,000 Oct. 2, "22 1% Q 
- on 68 ee bseoeees ° aceseces Certain-Teed Products 2d pf ............ 2,675,000 Oct i, °22 1% Q " E 
164% 86 79% Apr 6 47% Jan. 45 Chandler Motor (ah.) ........- Ceesscaaceneues 280,000 Oct 1, °22 $1.50 Q HOY % 1y.400 
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-- Yearly Price Ranges. 2) Amount p~——Last Dividend ant Week's wimiaa 
1920. 921. This Year to Date. STOCKS. Capital Date Per P 2 Week's Transactions 
digh. Low. High. Low. High. 1 Date. Low. Date. Stock Listed. Paid. Cent riod } Low Last Chang: Sales 
70% 47 6% 46 79 Aug. 21 54 Jan. 7 I Te iio d.4.5:0 i0'o-4.40544000608 5 saan 62,793,700 June 30, °22 2 SA GSS 69 31 On 
om as oa re: 105% Oct. 3 102% Nov. 14 SO NEN BE os cas scascicestscsecens are { 02% 103% a 500 
17 6 Sy 4 12% May 26 _¢-% ae — 9’ peepee errors i? 2" 21 ‘ ou 
23% 8 12 6% 20% May 25 3% Jan. 24 CUESRSS & BGR Bosc cccccccccvccccccsccccesoee 19,493,000 Jan. 16, "11 2 S00 
oe ee 16% 13% 43% Aug. 21 12% Feb. 1 Chicago & East Illinois, new ..............- skins” § . shewnekes . ”) 
*: 37 33% 64% Aug. 22 31% Feb. 2 Chicago & East Illinois pf, new .......22.0000 — csecss  —_sevccccee 1000 
14% 6% 9% 6% 10% May 29 4% Sep. 12 ee GRD WD eccucccecccnescsedeoes 45,246,900 Feb. 15, °10 2 eo 
My 15% 14 244% May 29 10% Nov. 15 Chicago Great Western pf ..........cceeeee> 44,137,400 July 15, '19 1 R00 
44% 21 31 17% 36% Aug. 22 16% Jan. 10 Chicago, Milwaukee & St. Paul ..............- 117,411,300 Sep. les | 2 *) 
36% 46% 29% 55 Aug. 22 29 Jan. 10 Chicago, Milwaukee & St. Paul pf............ 116,274,900 Sep. 1, ‘17 3% 304) 
91% 90 71 60% 95% Sep. 11 59 = Jan. Chicago & Northwestern .............00-ee0e 145,165,810 July 16, °22 244 SA 4100 
120 98 110 95 125 Aug. 21 100 «Jan. 9 Chicago & Northwestern pf ..............+.-- 22,395,100 July 16, '22 : SA ov 
111% 60 70% 47 895 Sep. 9 59 Feb. 1 CORD PROMNNREIS WOE occcccccccecctccescce 12/134,600 Oct. 2, °22 1 1<O 
41% 21% 35 2256 50 Sep. 14 30% Jan. 11 Coens, BR. Tt. B&B. Cs Bic cccccvccccvccces 75,000,000 new eens os e 19.000 
81% 64 89% 105 Sep. 14 83% Jan. 10 Chicago, Kh. I. & P. 7% pf tem. cfs.... 29,422,100 June 3 22 4 4M) 
71% a 77 56% 93% Sep. 20 70% Jan. 4 Chicago, R. I. & P. 6% pf., tem. cfs. 25, 135, June 3 2 SA 600 
72% 58 6 Ft] 90 Sep. 15 51 Jan. 10 Chicago. St. Paul. Minn. &@ O............ SA ay 
95 39 87 70 107 Sep. 23 83 Feb. 14 Chicago, St. Paul, Minn. & O pf............ SA ang) 
21% 7™% 16% 9 29% Nov. 9 15% Jan. 5 Chile Copper ($25) ‘ wo 
41% 16% 29% 19% 33% June 1 23% Nov, 15 Chino Copper ($5) 2 13 Oo 
62 31% 57% 32 80% Sep. 15 54 06Jan. 4 Cleveland, C., bs &S , “ te 
69 60 75 60 100% Oct. 17 72 Jan. 3 Cleveland, C., C. & se “Louis Seer aio 100 
65 58% *62 *60% *71% Sep. 22 *65 Feb. 16 Cleveland & P ittsburgh DE nebdcancssscencan ‘72 
oe aa Pir a 2t Jan. 37 «Jun. 26 Cleveland & Eisteburgh special ($50). ee. ‘ 7 
106 40% 62% 36% 68% Aug. 31 43 Jan. 9 es DT OE GI, waieetacsccsconcess son 61 Yi, 100 
104 80 89 79% 103 Sep. & 87% Jan. 9 Cluett, Peabedy & Co. Oh os sshd aie maidenhead aie TT) = 00 
40% 18 43% 19 82% Oct. 14 41 Jan. 5 REPEL SAD 65 00s csoemevonescesssceesogsas ~ ee _— 3 "7.300 
44% 22 32% 22 37 May 18 24 Jan. 10 CS FN OBIE osc csscccccccsccsseses y ay _» 00 
105 97% 106 100 106 May 3 101% Apr. 18 COPGGSO Well & BGR OF cccccccccccccccccssece 105 “"T00 
36% 20 46% 27% 53% Apr. 24 38 Jan. 10 Ee eer 45314 ou, 1040) 
4 46 59 49 64 Sep. 26 55 Jan. 16 Colorado & Southern Ist pf .... 61% 
47 35 55% 42 60% Apr. 10 49 Jan. 3 Colorado & Southern 2d pf ... \ 8 ; ; 
67 50 67% 4 114% Sep. 14 64% Jan. 4 Columbia Gas & Electric ...... i, ) 104 1% > 3343) 
65g % 12% 2% 5% June 5 1% Jan. 24 Columbia Graphophone (sh.) 1, 2 2% 4 OOO 
92% ste 62% 8% 21 June 3 5 Feb. 9 Solumbia Graphophone pf. ......---+.ee-see0. 1, a 3 O00 
ee oe ee 50 Sep. 30 47% Nov. 13 Commercial Solvents. Class A (sh.).......... 40,000 Oct. 1, ’22 1 ( 17% is " s()¢) 
es oe os oe 47% Oct. 9 44 Oct. 25 Commercial] Solvents, Class B (sh.)...... wees 40,000 sesece i4 “ 
56 34 58% 28% 79% Apr. 26 55% Jan. 3 STEW. CED occ gp ceca cdecwcceneseese 130,854 Oct. 10, ‘22 1 j 66% 2% 1 O00 
oa . a 15 Nov 9 13% Nov. 16 rer Serer 198,90 Oct 1, °20 14) 4 Gon 
7914 51% 61 13% 42: Oct 5 18% Feb. 10 Consolidated Cigar (SN.)..........eeeeee5s — 144,622 Apr. 15, ’21 ; 609 
89% 70 80 53 87% Nov. 10 47 Feb. 11 SY CI BO 66.0 6 6.0'800:460560006600660 4,000,000 Dec i, 2 S714 oz 
a4 6% 12 2% Mar. 16 % Feb. 17 Consolidated Distributors .............--eee08 90,484 Jan. 21, 100 
* os es ee 120 Sev. 14 113% Aug. 22 Consolidated Gas, FlectricLight & B., Balt... 14,610,200 Oct. 1 4 119% 
V3% 71% 5 77% 145% Sep. 15 85 Jan. 27 CD MEIN 05. caste 0senessses 60eenesecsed 123/918 100 Sep. 15 ‘ 1224 12% } on 
85 8414 84% ba *‘meleaes Consolidated Coal, Maryland................+- 98 July 31, ‘2: 1 N44 
46% 16 21% 12% 9 July 2 Consolidated Textile (sh,) re 7 15 mh ” 11% - 4 4; 100 
97% 51% 66 43% 45% Jan. 4 Continental Can Ca. ...ccccccccceees eS . . 2 1 IN% } D5, 0.600 
% 100 82% i Jan. 3 Continental Can Co, pf.. A : ‘ 1% ‘ 111 k 0) 
63% 72% 53h Jan. 3 Continenta! Insurance Co, (§2 d 5 ‘ ms 
103% 61 A 59 o1% Jan. 4 Corn Products Refining Co. ........+.eeeeeees 49,784,000 Oct. 20, °22 tl 2 130% + 5% SS.500 
97 112 111 Jan. 10 Corn Products Refining Co. pf................ 24,827,000 Oct. 14. °22 , ) 122 122 “ S00 
43% 24% 44% 22% 31% Jan. 10 oe le rer ere 1,093,486 Nov. 1, °22 62% 415% 47% — 1% Ov 
‘ head os 93% July 2 RO, an aes éosthnesdeesnesesgen es 6,998,000 Sep. 1, 2 1% Q p rs14 R14 - 2 “0 
451, 49% 24 Aug. 12 CO SIME GO, cc ccccddescceccccccsesécssces 2,992,600 Jute 15, ‘21 1% 27 27 ow 
278% 7 107% 49 t i 52% Feb. 27 Crucible Bteel Co,...,.....+-.+- ee er 51,992,700 Apr. 30, '22 1 6 1) 1), 900 
81% 91 7 100 Sep. 5 80 Jan. 17 SE OE, bck cdceresccsseeenses eee 25,000,000 - 1% 2 w2 2% 600 
21% 33% 10% 23 Aug. 4 14% Jan. 3 Cuban-American Sugar ($10) .........-...+- 10,000,000 he . 2O% 1. ae 0.000 
106 99 Oct 6 78% Jan. 17 Cuban-American Sugar pf..........02csece008 7,898,000 y% OR 000 
16% 26 19% Mar. 15 8% Jan. 10 Cube Came Gugar (Gi.) ..ccecccccccccccccveces 500,000 ‘ 0 12 = 13800 
85% 54 67% 13% 41% July 27 15% Jan. 3 eS | eee errr 50,000,000 % 314 4 1% 10.000 
40 25 595% 23 65% Apr. 6 26 Nov. 13 DAVISON CHEMICAL (sh.).............+- on 217,781 $1 26 \y 10,000 
15 21 13% 24% Sep. 6 15% Jan. 13 De Beers, Con M. (sh }........ ous kee Reeeees 95,425 Tie 2 S00 
101 92 SO 59 May 38 61 Feb. 9 PN GG HE. dd6 664 ccconenaccscctoncsbct guns 37,828,500 % 200 
108 831% 110% 90 141% Sep 8 106% Jan. 3 Delaware & Hudson ......ccccccsccccvesccess 42,503, 214 2 100 
260% 1 249 143 Oct 3 110% Feb. 11 Delaware, Lackawanna & Western ($50).... 84,554,000 $ 2 6 (> 
108 96% 100 93% 118% Aug. 30 100% Jan. 11 EE SS acs éarsdbedeseenessseds .. 33,679,100 Y Si , 110% 1% om 
ats as Nov. 15 % Nov. 16 Detroit Edison rights... (taehedgasmeten bes.) gana . , uM) 
ee es ee ‘ 50 Sep. 20 50 Sep. 20 Detroit & Mackinac..............-.0. 3,000,000 ae 1) 
° ee ee *48 May 26 *45 15 Detroit & Mackinac pf......... 950,000 2 i 
101 83 75 59 70% Oct il 7% Mar. 17 Detroit United Railway... 15,394,300 §2% 2 
ee - 98% 98% waweneee ‘ih eeeenes SS | OO errr ree .. ++ 16,956,100 \ 
13 gy 21% 10% 46% Nov. 6 18% Jan. 4 EG Lc wks bibeecoeeeaees how 4,715,420 hk 41 A Mw) 
os os 20 18 20 Feb. 9 20 Feb. § Duluth-Superior MMR oer ahs acadenes -... 3,500,000 4» 
3 4% 2% 6 Apr. 2 2% Jan. 26 Duluth, South Shore & Atlantic ............. tee ; 3 ‘4 100 
12% oy 4y 3% 10% Apr. 18 3% Jan. 7 Duluth, South Shore & Atlantic pf. cnaos EE —ti«i«s sn mn asaees “se $354 D 00) 
oo ee ee oe 169% Nov. 10 115 May 26 du Pont de Nemours & Co.......... - 69,521,200 Sep. 15, ‘2: 2 157% ry 11,600 
° es ee 90% Sep. 8 80 June 12 du Pont de Nemours & Co. deb. 6% 63,378,300 Oct. 25 ? 1 86 ; 700 
% 27 37 May 2 20 Mar. 25 Durham Hosiery Class B ($50)............... 3.750,000 Jan. 3, 187% 22 
102% 84 91 84 81% May 13 7 May & ee SO re 3,000,000 Nov. 1, ‘2: 1% _ ww 
oe ° oe es 88% Aug 70 July 3 TMEASTEEAN TODA (OR. ccccccisccccscsecss 2,011,850 Oct 1. ‘22 312 845 1 7,100 
- 105% °102% *°108% May 9 *105% Mar. 9 i SD ME i sindaedab adm shaceeedadin 6,165,700 Oct 2, °22 108 ° 
ee oe Tr oe 58% Oct. 21 40% June 17 Electric Storage Battery (sh.)...........-s+6. 796,500 Oct _ “ae 7m ‘ r4lg + 1 +4000 
28 13% 25% 16 23% Aug. 3 14% Jan. 25 Elk Horn Coal ($50) .....ccccccccccccccccces 12,000,000 Sep. 1i, "19 75e i 17% % 600 
45 32% 40% 36 39 Aug. 18 34 Mar. 3 Bik Hiern Coal pk (GUO) .ccccccccccccccececee 6,600,000 Sep. 11, '22 i™ 37% is 
29 5% 9% 2% 11% June 5 2% Jan. 4 Emerson Brantingham ‘SS aes se 5% 
91 40 40 15% 444% June 3 22 Jan. 18 Emerson Brantingham 11,084,000 Feb. 1, °21 1% 27% . 
47 47 81 52 $ Nov. 8 76% Jan 5 Endicott-Johnson sae 16,890, Oct. 3, ‘33 $1.25 S4% s6% + 1 12,100 
104 84 100% 87 118% Nov. 8 104 Jan 5 Kndicott-Johnson pf.. .- 14,100,000 Gt. 2, ‘32 1 17% 117% —1 900 
21% 9% 15% 10 18% May 23 7 Jan. 9 MED . nadnucantaccdeece mile ck rrr 10% li 1% 70,700 
3014 16% 22% 15 28% Aug. 21 11% Jan. 9 BED BE HE o.c00.0 050000 50000606000 0000000088008 47,904,000 Apr. 9, ‘07 U * 17 1% 25,400 
12 15% 10 20% May 2: ™ Jan 9 er rere rt errr 16,000,000 12% 12% 2% 7,100 
*55 *55 *54 *S4 al. \wenahaee ia”). patemaeieed Erie & Pittsburah (650) ....cccccccccccccccce 2 J 8" *i4 
es 31% Oct. 14 28 Nov. i4 Exchange Buffet (sh.)...........-+--+++-++-++ 246,001 -_ 31,°22 = 2s Me 00 
9314 2 41% ls 20% June 9 13 Nov. 2 FAIRBANKS CO. ($25) .....ccccccccccccseces 1,500,000 = =—«_s ccwsecees : 
98% 98% e :«  “sewwenes >  ~@6n0eeue WOMMORNS OO. BE cccccccoccccccccccecescccess 2,000,000 Apr. 1, ‘21 2 ys! 
40 107 Sep 5 75% Jan. 10 Famous Players-Lasky (sh.) ......-...+-++-«:+ 214,203 Oct 2, °22 s 1% 41,16 
91% 69 97 14% 107% Sep. 5 91% Jan. 28 Famous P.ayers-Lasky pf. (sh.) ..... ..-- .. 9,270,000 Nov. 1, "22 2 Wi 07 100 
16% 13% 16% May 17 Jan. 3 Federal Mining & Smelting..............----- 6,000,000 Jan. 15, ‘09 1% i! 1 100 
21% 43% 21 2 Sep. 20 37 Jan. 13 Federal Mining & Smelting pf 12,000,000 Sep. 15 ; 1 2 is, 100 
> 90 73 165 Nov. 17 7 Jan. 5 Fisher Body Corp. (sh.) ....... 500,000 Nov 2.0 4 160% + 15% sleld 
10814 oT 101 95 112 Nov. 15 100% Jan. li Fisher Body Corp. pf .......- 4,063,500 Nov 1% Q ( 111} 0 
ina 84 57 103% June 14 76% Jan. eee See, Gs OE ccccccccccctsscess 000 Oct 2 , ot I 1.300 
48 10 19% 19% Apr. 2% 114% Jan. 10 ee ee a errr ren 42,580 Oct. 1,’ 75¢ ” 1,600 
36% 12% 20% 9% 27% Oct. 14 12% Jan. 21 Freeport. Texas (sh.)......... 729,380 Nov. 28, ‘19 $i 0,000 
717%, 44% 59% SU 80 Oct. 23 45% Jan. 14 GENERAL AMERICAN TANK CAR CO. (sh.) _ 252,835 "22 $1.50 . ‘ 3. 100 
ee e- : -: 105% Oct. 18 96% July 14 General American Tank Car Co. pf 7,567,500 ~ 1% ) 
43 32% 78% 39% 73% July 20 2 Nov. 17 General! nie 19,827,(00 . 1,600 
79% 71 117% 77 111 July 30 75% Nov. 16 General 7,416,100 i% 500 
oe ee ee ee 132 Oct. 18 102 Oct. 31 General ; 88,158 ~ 
ie ° oe ee 108 «July 25 106 June 14 General Baking pf. (sh.).........cceeeeeeeees 138,578 ~ 
75% 51 70% 54 83 Sep. 2 65 Mar. 3 Generai Cigar Ss Adaeneeocedeesbedenesccd sus 18,104,000 000 
100 84 100 S44 110 Nov. 9 100% Feb. 14 Gendral Cigar Co. pf ....cccccccccccccccccccee 5,000,000 1% 
94%q 78% 95% 89 106 Sep. 13 94 Jan. 4 General Cigar Co. eis SE. cvspantecnanaien .. 4,200,000 % ‘ 500) 
172 116% 143% 109% 189 Oct. 18 136 Jan. 9 aa eer rr "175,625,000 . 1,052 
*: = +: 12 Sep. 14 10% Oct. 25 General Electric special................0..0-- 8,718,300 “ : 100 
42 12% 16% as 15% July 5 8% Jan. 3i General Motors, BeW (@91.)......ccccccccccees 20,554, 106 Nov. 1, ‘21 Z 8,400 
89% 64% 75 63 86 Sep. 2 69 Jan. 2% General Motors Corp. pf 5 y Nov. 1, ‘22 4 Oo 
93 85 69 100 «Sep. 1 79% Feb. 1 General Motors 7% deb. 931 1, ‘2: M 100 
85% 58% 73% 60 8 Sep. 1 67% Mar. 6 General Motors 6% deb i, 200 
o oé 91% 25 78 Apr. 6 45 Jan. 12 eee ae “ 3. J S, ° 2 
ee .* 45% Oct. 13 38% Oct. 30 Gimbel Bros. (sh.)...... acaeee . 1,100 
es 102% Oct. 13 93% Nov. 14 Gimbel Bros. pf............ 2: 4 ; S00 
oe es - .- 18% June 2 9% Nov. 16 CE RR: SR Banscas<conecsinbete 2) 
we os on -- 8% Oct. 6 5% Nov. 14 Goldwyn Pictures © 100 
86% 27 44% 265% 44% May 29 30% Nov. 15 NN GIO COD: oc cic cacciesicesoscesse 1% 31 1% 6,000 
102% 70 86 62% 91 Apr. 24 79% Nov. 13 Se GR RCE WOE ec csccrdccossseerenens 1% SO z »200 
55% 15 34% 15 35 May 24 22 Nov. 14 CN CIID no 05.00008 n6tctsonescrses 1% 22% 2% 2, 40 
49% 8% 16% 9% 19% May 31 8 Nov. 18 CE Oe SU MIE cc sie penecsaceeduscenesesis 50c 10% 100 
91 65% 79% 60 95% Oct. 18 70% Jan. 10 NE EE RS Se 1% 87 —1 24,700 
41% 24% 355% 25% 45% Apr. 13 28% Nev. 17 Gieat Northern ctfs. for ore ‘Prop. er ee $2 28 29% ~ 5% 17,200 
es “ae so wevesees Green Bay & Western.... degecepesucnscne 5) A bed 
15 29% 18% 34% May 29 22 Nov. 1 Greene-Cananea ...........+.- tA SOc 22% 23% — 1% 800 
20% 11% 165% 5% 14% Mar. 17 6% Feb. 17 Guantanamo Sugar (Sh.)..........++.se0-0ee 25c o o% % 100) 
oe S Sep. 8 77% Mar. 2 Guantanamo Sugar pf........--0++--+e+seees- 2 Mile E ; 
1T™% 11% 4% 19 y 22 5 Jan 4a Gulf, Mobile & Northern .............-e0ee05- ‘ 14 14 2: 300 
18% 26 15 47 Sep. 16 16 Jan: 3 Gulf, Mobile & Northern pf ..........++-++-+- . 42 43 2 1,cO 
84 25% 50% 25 94% Oct. 9 44% Jan. 9 Gulf States Steel............ a A RS 2% t is — 9% », 600 
80 85 100 Oct. 23 Mar. 6 Gulf States Steel Ist pf ...........-+-+++-e+++ 1% ___100 
16 14% 13% % 8% Mar. 14 % Jan. 2 HABIRSHAW ELECTRIC (sh.).........--++- 3TY%c mm -—- & 600 
es 25 a se tee reees ws J Yoneiaimesnass Hackensack Water pf ($25) ......-...+--+0+5 8i%c SA 2 
108 86 69 103 Mar. 13 80% July 14 BRRGGMEEM GOER. cccccccscsccccscoce * 1% Q 81 82% — 2% 1,100 
bd] *95 - oe ). aemaee ae a ee rte Havana Electric Railway, Light & Power..... 3 SA *i% 
46, 12% 25: 13 27% Oct. 5 15 Jan. 10 Hendee omg Ya OEE SLC HF PERE METS lie — 1% 800 
“s 170 170 se. wanes ee SR NN ED EID sen 94.500 asccerdtnrssase 170 
60 : ets | ee’ > entrees mE AE. BRON WINE ncnsecccccecassise 2 rad 
71 45 61 49% 82 Nov. 15 55 Jan. 3 Homestake BMiming .........2..cccccccccecces 2: M ™% sle — 
116% 55% 86 40% o1% Oct 9 66 Nov. 18 7 eae ‘ 66 66% — 4% 
ee es ee June 15 19% Aug. 1 Hudson Motor Car (sh.) 50c x 20% 21% + % 
F404 A 16 10% 23% Sep. 12 10% Jan. 4 Hupp Motor Car ($10) 25e Q 20% ve + * 
33 19 aot % June 3 3% Feb. 9 Hydraulic Steel (sh.).. 15e 1% “i — & 
me aes as ” June 7 30 Apr. 18 Hydraulic Steel pf..... 1% _ 34 . 
97% 1 YM 115% Sep. 15 9% Jan, 3 ILLINOIS CENTRAL .., 1% 08% «100% — 1% 
° *56 *63 77 «Oct. 11 77 Oct. 11 Illinois Central Leased Lines, u 2 SA 1% 
ve a ve a 116 Oct. 105% June 21 Illinoia Central pf............-.2.++- ot. 1% Q 113 * ee 
45% 23% 36% 10 25 Sep. 16 15% Nov. 15 Indiahoma Refining ($25). July , ql5c % 15% — 2h 1, 20K 
14% 15% 6% 11% June 7 Jan. 16 Indian Refining $10) ee Dec, 15, 500 8% 
107 82 80 80 s ssenes ca. ce ~ Maetous Indian Refining p' ‘ ; Dec. 15, *z 1% Pd 
a es os os 208 Nov. 2 ‘°175 Oct. 4 Ingersoll Rand..,...,...-..--- Oct. 31, ‘22 2% ) 208 . 
61% 28 24 29% 45 June 1 32% Oct. 31 Inspiration Consolidated Copper Oct. 25, '20 $1 me -— & », 100 
6% 3 5% 1 5 Apr. 8 % Oct. Interboro Consolidated (sh.)....... mas BA nce recees i ; % % 2.600 
1™% 8% 16 3% 12% Apr. 8 % Oct. 10 Interboro Consolidated Corporation pf....... 45,658,600 Apr. -1, "18 1% i J “s 1,500 
> «e > oe 32% Aug. 24 21% Nov. 17 Interboro Rapid Transit ........----e++e+-e++ —_eeeess inserter ee 33 221% 22 — 2% 3,700 
2 9% 13% 6 11% May 4 lov. | ional Agricultural . 7,303,500 oéeedn : a 2 os eeu 
88 0% 57 31 Mar. 14 31 «Oct, 31 Internationa] tural 13,055,500 Apr. 15, ‘21 . 31% —2 aa 
oe ee 2 21 8 206 Jan. 23 nternational Cement sh. apace 324,7 Sep. < 22 Q 3354s + 2% 6,900 
oe ee ee 30% 21 20% June 12 nternational Combustion Engineering......... 202,752 Oct. 31, "22 Q $3 3 — 1% 11,100 
oe eo oe oe June 20 22 t. 25 International Great Northern Railway, w. i... 7,500,000 —....---.. ‘ 23 . 1,000 
142% 88 100% 87% 115% Aug, 14 Jan. 3 International Harvester (new)....... cameiienss 97,918,300 Oct. 16, ‘22 1% Q ‘ 0% — 5% 4,800 
115 100 116 99% 119 Sep. 18 105% Jan. 3 International Harvester pf. (mew) ............ 00,223,900 Sep. , 22 1% Q 1g : 1 Itite +s as 400 
51% 104% Ae ™% 27% May 3 9% Nov, 16 International Mercantile Marine..........-...- rrr rr 13 13 { 12% + 1 12. 
11% 8644 36 87% May 3 44% Nov. 16 International Mercantile Marine pf........... 57,726,300 Aug. 1, ‘22 3 SA 2% 2% 44% Wh — 1% 73,40 
20% 11% 17 11% Apr. 24 11% Jan, ® International pie ($25) sian 5.0.4 f-sabesonesse 41,834,609 Mar. 1, "19 Me 14 1% 13% 135% — _% 16.080 
88 7 83 60 Sep. 19 60 Jan. 4 Internationa! N' 4 + esses .. 8,912,600 Nov. 1, °22 Vee Q 75 74 as —& “ rr 
91% = 38% 73% 38% 63% Oct. 16 43% Mar. 8 International Foeer mpany . = wensaacs Y% 49% at — 4% 19, 
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Netw York Stock Exchange Transactions—Continued 







































































































































































































































































































































(ee Yearly Price Ranges.——— Amount ——Last Dividend:—-—~ ———————-Last Week's Transactions oo 
1920. 1921. This Year to > Date STOCKS. Capital Date Per Pe- 
ligh. Low High. Low High. Date Low. Date. Stock Listed Paid. Cent riod. First High Low Last. Change Sales. 
110 85 103 92 95 May 3 4% May 2 International Paper Company pf.. 1% Q : 
19% 69 75% 67 80% Sep. 11 59 Mar. 9 International Paper pf., stamped 1% Q 3 7 72% 24 OO 
7i 61 to 45 75 Oct 16 60 June 9 International Salt .......+..«.. 1% Q st 
47% 19 26 5% Apr. 17 12% July 20 invincible Oil (sh.) "702,080 vies i: 14% a, 19,000 
13% 4 6's 3% June 8 4 Oct. 23 See BOE ong ndneani neces cetnnsgedencsesenae 1,420,400 as se 414 4 $34 1% 100 
51% 27% 40 22% Oct 16 24 Jan 5 iron Products (sh.) a » 4 es . 40 1 ** Me + 1% 1,900 
oe as . Sep. 11 85 Sep. 8 Iron Products pf » Q , 
ST 5O tOo% 601 Apr. 17 110 Apr. 17 Isiand Creek Coal (ah.) ....-+..ceeeeeeenee 118, 793 t4 Q 
™% 4 4% 2 Jan. 23 % Nov. 17 Island Oil] & Trans. ($10).............-. 25,709,510 oa "1 \% “ mye 
21% ; 2% 4 May 2 a ar er | | eeerrererererrreerrrrre 2,000,000 AS REE aa ras iss 18% 17 “_ 5000 
45% 46% SL May 26 88% Jan 4 FeWEl ToS Ph. pccccccscccsccccccscccesecs 3,600,000 Oct. 1, "19 1% : 61% 1% €0 4 "700 
30 18% 14% Oct. 21 44% Feb. 11 Jones Prothers | gph pein par iS .. 10,000,000 Oct. 16, '22 1 Q 48 451% 47 ly 4,200 
57 67% 60 - ° eee KANSAS CITY, FT. SCOTT & MEMPHIS = 39 6,252,000 Oct 1 22 1 Q _ 
27% 13% 28% 18% Apr. 2 18 Nov. 15 Kansas City Southern .........--0seeeseeeeee 30,000,000 , ine 18 9 200 
52% 55 45% Apr. 26 92 Jan. 3 Kansas City Southern pf........... 21,000,000 Oct. I€ a2 1 Q 3% 1.190 
ée ea 9 Als Jan 3 2 Oct 9 Kansas & Gulf ($10)....... <a 8 6=—t et twee ~~ 2% 23 900 
- ae . Aug 3 34 May 1 Kayser (Julius) & Co. (sh.) 103,668 ss oe 3 isk 41% 12 50C 
ee es ‘ . 106% June 9 v4 May 1 Kayser (Julius) & Co. pf. (sh.) 57,678 Oct 1, °22 2 Q y 02 103 ~ 600 
152% 25% 54% 32% 53% May 5 34% Jan. 4 Kelly-Springfield Tire ($25)........... 9,096,000 Feb 1, °21 405%, 13% 395, 41% 5, 600 
105 75 OF 70% 107% May 9 90% Jan. 4 Kelly-Springfield Tire 8% pf.. 5,444,700 Aug. 15, °22 2 Q 101 . 
91 13 80 70 6 Sep. 11 71% Jan 3 Kelly-Springfield Tire 6% pf. 3,137,100 Oct 22 1% Q RL 
aD 35% 69 35 iti Apr 6 61 Jan. 16 Melsey Wheel ........cccccccccccsccvceess 10,000, 000 Oct > on 1% Q 14 14 07 97 =n 1.100 
V8% o4 75 106 Mar. 31 90% Jan. 23 Kelsey Wheel p of. iecechbeekncsassecnsesees 2,640,000 Nov 1. °22 4 Q 100 100 OG 100 : 
33% 14% 27% 16 30% May 31 2: Jan 3 Kennecott Copper (sh.)......... 2,795,811 Dec. 31, ‘20 ; 32% 31 32 , 25, 400 
10 3 6% 4% 0% June 6 Jan. 17 Keokeak & Des Moines ...........--+-00++: 2,600,000 5 es 
ae ers ‘ ee 25 Jan 3 25 Jan 9 Keokuk & Des Moines pf........ ——  #«eeee J 
48% BY 17% 8% 24% May ‘ 4% Nov. 13 Keystone Tire & Rubber ($10)............+«+++ ’ Oct 1 30c i% HH 1% T 3200 
1565 120 77 130 189% Nov. 10 110 Jan. 9 Kresge (S. S.) Company. ‘ 17,000, 700 July 1 3% SA IN? xti INO "4 “1'€00 
102% 93 105% 97% 110% Jan. 19 106 Jan. 27 Kresge (S. S.) Company pf..... Bicccensgeeas 2,000,000 Oct 1 1% Q , 
vs 95 9 70 105 Aug. 15 105 Aug. 15 Kress (S. H.) Company...........- 2'0K 0°000 Nov 1 1 Q 
105 100% *101 *101 *114% Oct. 20 *100 Jan. 25 Kress (S. H.) Company pf.. 3,322,500 Oct 2 1% Q 
91% 45 58% 32 Oct 16 44 Feb. 27 LACKAWANNA STEEL ..... 35,108,500 Mar. 31, ‘21 1% T% 7% Tak 1w~:” ZT 600 
67% 85 57% 40 Aug. 28 3 13 Raat GOS COUNNEED ooccccescccocesccntesees 10,700,000 Mar. 15, ‘19 1% RT% yy} i » BrM) 
24% 8% 1445 10 June 6 2 Lake Erie & Western ..........ee-+e08+ 11,840,000 oe 3 ny , + 400 
40% 16 30 17% Sep. 22 8 Lake Erie & Weatern pf.......ccccceccscccecs 11,840,000 Jan. 15, "08 1 ; » . one 
38% 15% 30 17% Mar. 16 7 Rae ee OIE GED ciuncasccencescnnceds 150,000 Sep. 1, '22 50x Q : + 800 
56% 39% o% 47% Sep. 9 3 Lehigh Valley ($50) 60,501 000 Oct. 3 ST 4ise Q 64% «54 ret; a 
206% 127% 1ti4 136% Oct. 18 18 Liggett & Myers .....ccccccccccccccccccsececes 21,496, 408 Sep. 1 3 Q DOK 00%. ri 1 200) 
155% 125 164 137 Sep. 20 15 Liggett & Myers, Class B.........6.seseeseeee 11, 177,98 Sep 1 3 Q 200 200) 200 15 104) 
110% 90 110 97% Nov. 6 5 Liggett & Myers pf........ 2 Oct. 2 1% Q 122 122 122 100 
** oe 102 87% Sep 6 13 Lima Locomotive pf Sep 1 21-3 Q + ae - 
te an es ee Sep 15 Lima Locomotive new _ . ee 7} 17% fi 14,! 
36 14% 10 Sep. 18 31 Loew's, Inc. (BN.)...cccccceccccecsesces b May 1, °21 5 Ox : 1" 7 19) 181 ipo 
“ss 9S, ™ May 3 4 Bee Ee. BUMS, .  cccccccanscesenoosesivbenewe ,, $50,000 Sep. 30, '22 Dix Q 123 12% 2% "3100 
70 25 30 Sep. 11 4 Loose-Wiles Biscuit coans *. Tig 1M 19 "200 
100 93% 93% Oct. 10 3 Loose-Wiles Biscuit Ist pf. beave 7 O4 100 
115% 100 Dy Sep. 29 9 Lwose-Wiles Biscuit 2d pf. 
183% 120% 136 Sep. 8 6 Lorillard (P.) Company .......+--eeseeeeeeece 582 1 @in) 
210% OT 100 Oct. 28 13 Lorillard (P.) Company pf.. anete we - ” 
112% 4 118 97 144% Oct. 17 6 Louisville & Nashville ......---+++sseeeeeeeees 130 130 
es - es ae 21% Mar. 23 14 McINTYRE PORCUPINE MINES < 1t5% 173 a 
179 28 42 25% 61% Sep. 11 6 SE END. scenic cttcancveseeces mae “91 36 "i 
S4 68 76 63% 94% Sep. 11 27 Mack Trucks Ist pf........-++-++- “1 O41 ” 
71 54% 64% 54 S73 Sep. 19 6 Mack Trucks 2d pf.... 81 x1 ” : 
56 72 594 109 Nov 6 5 Mackay Companies .........-eseeeeeeeeeee 10214 103 4 
64% 56 62 55 70 Nov. 6 12 Mackay Companies pf. ........-- 68% 683 1 
: Fi : a 5% Sep. 21 17 Magma Copper (SR.)scccccecceccerrecsesseess Ole annie - 
45 8 18 10 40 Mar. 28 16 Mallinson (H. R.) Company (sh.) vig 3114 1 
80% 45 67 46% 97% Oct. 20 10 Mallinson (H. R.) apew pt 93." 03 ; 
i51% 63 8% 21 52 Mar. 13 SD . SE MEF ccvacataracatoneasaxd 124 ji 
102 88 93 92 84% Sep. 13 ; Manati Gaugar pl. ....ccccccceces 7" ‘a 
60 57 es +. 69% Apr. 24 13 Manhattan Electric Supply (sh. =y1 3 
65% SRY 58% 32 5S Aug. 30 6 Manhattan Elevated, guaranteea. re 15% 454 ; 
es ee ee -& 55% Aug. 3 24 Manhattan Elevated trust certificates. 46 461 Pesta 16% iy 
% % % C—O ee eee Manhattan Beach Benes: Serenade: . ‘ “f % : 
33% 16 56% 18 5% Nov. 2 32~C«Maar. «COG Manhattan Shirt ($25). acon Guts we.ee 5,901,500 7) 7 = == ; =, ; TT 
* * 00%. 100 teeeeees +s Manhattan Shirt Ist pf.......-.-cceceeeseeeee 1,600,000 Oct 2 22 a S : . “ 100 ‘a Big ee 
- 7 2 li Mar. 14 13 Market Street Railway. kt nnenat 10,530,800 — _ Sh 87 2,400 
- 45% 27 76 Nov 9 3 Market Street Railway prior pf........ 11,327,000 Oct. i. "22 i} C t sy 65, "300 
“oe 18% 12 50% Apr. 11 9 Market Street Railway pf. 4 957.700 5 i si - Ou 4 R00 
i 85% 4 32 Apr. 10 9 Market Street Railway 2d pr. 4, 615, 400 oe 24 . Tu0 
ee re 30% 124 46% June 19 6 Marland Oil (sh.).... 927.310 Sep. 30. °22 $i ¢ 301 1 18, 800 
69 12 19% 5 26% Mar. 27 5) Marlin Rockwell (sh.) $1136 July 1. "21 1% es et, 
AM 11 22 3 36% June 3 4 Martin-Parry (sh.) .......... 77.295 Se y 1° 22 We ; a" , 
&3 4 2 11% m4 Nov 4 11 Mathieson Alkali ($50) - 5 885'700 — Ae e 31 5 
y ki 45% 8 74% May 17 2% Nov. 14 Maxwell Motors, Class A............. see" 7'991'400 ee a 4 4 
cs 15% s 25% June 8 11 Feb. 15 Maxwell Motors, Class B (sh.).-.------:. “T."219,040 13 1% 12,100 
35% 2 : “4 =e “deewadde 7 Maxwell Motors, c. of deposit..... 9.927.000 3 —_ 
63% 3% a“ i; . ‘ek weeny. “6° eebeenet Maxwell Motors ist pf. c. of 10,372,200 87 
30% 2% 3 3 . : ‘ Maxwell Motors 2d pf. c. of'd....... debedtens 9,497,500 is 
2% 2 3% % 2 June 29 1% Jan 4 Maxwell Motors c. of d. sta. O8......ceceeees coe a : 
1% 3% 9% 3B 8% Apr 6 7% Apr 6 Maxwell Motors Ist pf. c, of d. sta. as.... caankie a 1% 
3 % 5 2 connec ° ‘ Maxwell Motors 2d pf. c. of d. sta. as a eas te 2% 
131% 65 114 3 Nov. 9 101 Jan 3 May LVepartment Stores > 7) 5 °&z.16 ; 2 5 BOF 
107 9344 109 Apr. 22 106 Feb. 20 May Department Stores pf ~“ 1% 3 ase - = ao . - 
222 148 167% Oct 24 106% Jan 10 Mexican Petroleum................ ieee A eS! Q 4) >] 208 2421 6 6 2¢ ) 
105 90 9 Oct. 25 79% Jan. 12 Mexican Petroleum pf ...........ssseeces ets 2 Q eS "re : “oR 
ee ee ee July 13 14% Oct 5 Mexican Seaboard (sh.) ce eed emia en ete a-al 441,291 m Ts) 187 15% 173 
ee ee . July 13 12 Oct 5 Mexican Seaboard voting trust ctfs. (sh.) 261.000 2 < 17 17%, 1 ty 17" 
a lm May 31 25 Nov. 15 Miami Copper ($5) ; : " 2 26 44, oa 51 
4 74 9% Oct 2 156 May 24 DD GENE Gudececcancesccscceceses 738, r ; 4 10 40 40 
71% 10% “4 Apr. 17 il Nov. 15 Middle States Oil ($10)....................... Sara ry sa ae r ar1% 4 i 11% 
52% 29% 33% May 17 27% Jan 3 Midvale Steel & Ordnance ($50 00.000. ., > 50c 2Q1 1 O71 2g1 
‘ 4 ‘ ‘s séecenend 100,000,006 Feb 1, ’21 50c on 30% $1 27% 28% 2% 
21 8% 14% Apr. 29 5 Jan. 6 Minneapolis & St. Louis (mew)..........ee0++: 24,729,000 6% 7 65% 7 
63 74M Oct. 19 55> June 29 Minneapolis, St. Paul & Sault Ste. Marie...... 25,206,800 Oct. 15, ‘22 2 SA 674 67 67 57 
95 soy 93% Sep. 11 80 June 5 Minneapolis, St. Paul & Sault Ste. Marie pf 12 603.400 Oct. 15 2 SA . . ° 
y bs b+ 5 1 : , vee { 2 s ‘ 
60 A 59% Sep 7 63% Apr. 12 Minneapolis, St. Paul & Sault Ste. Marie 1. 1. 11,230,000 Oct. 1 2 SA 
11 2% 3% May 23 3 Jan 5 Missouri, Kansas & Texas.............+++. 63,300,300 : agi c : i0 10 10 20) 
18 3% 5% Aug. 30 1% Jan. 5 Missouri. Kansas & Texas pf.................. 13,000,000 Nov. 10, °13 2 as : 
Ps I% Aug. 25 7% Jan. ll Missouri. Kansas & Texas, W. i........-..2++5 «8 16 16 144 7 14.40 
26% Aug. 30 24% Jan. 27 Missouri, Kansas & Texas pf., w. : ringeN ae 41 iH 0% 2 4 1) 
pee Sep. 16 34 Nov. 13 Missouri, Kansas & Texas, full paid. ef cee arees 34 $4 4 3 "200 
ee ee os Sep. 20 30 Nov 2 Missouri, Kansas & Texas pf., full 2 : 5 
31% 11% 23% ; Apr. 18 16 Jan. 10 Missouri Pacific .. ........... A coterie igh S4 1614 15,100 
55% 33% 49% 33% 63% Sep. 12 44% Nov. 17 Missouri Pacific pf............cccccccccccccc. 71,900,100 ca cccence 51 51% 1414 é 9) Tim) 
61 *S1 ee ‘ ° oe cc 80 boo eees Mobile & Birmingham pt 900. July x 2 SA : & s ing 
ane ae — 17% Oct 9 13 Aug. 28 Moon Motor Car (sh.) 154,21 3 Nov 1 1 25e “Q 14% 63 14! 1 10,604 
69% 47% 64% 43 76% Sep. 1 63 Jan. 4 Montana Power 49,633,300 Oct. 1 “% Q 60% 60% ‘7 Y 450 4'100 
100% 93 101 92% 110% Nov. 9 100% Jan 6 Montana Power pf.. bbnad tania 9,700,000 Oct 1, '22 1% Q ; ety 
40 12% 25 125% 25% Aug. 11 12. Feb. 11 Montgomery Ward & Co. (sh.)....-.++-++- 11,403,450 i 21% Pr 0% i 12,109 
ia an - 11% Sep ) 9% Nov 1 Mother Lode Coalition (sh.)..... . dvi 2'000,000 weet ta : 10% 104 4 10 “ 9/900 
12 60% 65 65 *79 ~Nov. 8 75> Jan. 11 Morris & Essex ($50) 15,000,000 Nov. 1 $1.75 SA - i 
61 19% 28% 18 34 = Mar. 31 17 July 27 Mullins Body (sh.) ........ "100,000 Feb. 12 $1 z 20 20 i73 200 
85 85 $8 83 06% Mar. 30 96% Mar. 30 Mullins Body 8% pf. in 1,000,000 Nov. 1, 2 Q re = chi 7 = 
ee oe ° ee °532 Nov. 9 "453 06 July 15 NASH MOTORS COMPANY 5 7 S15 SI Ih 
111% 100 100% 98 125 Sep 8 100% Feb. 18 Nashville, Chattanooga & ee MN sa eakbs 1s "000. ‘000 Aug 1. 31 SA de 
0 25% 30 10% 21% Apr. 25 9% Nov. 14 National Acme Company ($50) ...........+.. = 000, 000 Dec 1. Silke 123 rr) 
125 96 128% 102 % Nov. lt 123% Jan 4 National Biscuit Company ree Oct. 14, '22 “1% Q 50 “ 2421 9 
116 108% 120 105 Oct. 20 113% Jan. 4 National Biscuit Company pf Aug. 31, °22 1% Q 124 124 
BU 25% 35% 15 66% Sep. 13 26 Jan. 3 National Cloak & Suit..... “15. °20 1 7. 6 
102% 59% 79% 44% 100 Oct 6 69 Jan 3 National Cloak & Suit pf 1 1% Q 100 100 
13 2 os” Sy 4% Apr. 13 1 Jan. 21 National Conduit & Cable (sh.) ............+6. $1 1% 11 i 
Bu 45 65 26 68% Oct. 21 30% Jan. 11 National Enamel & Stamping Company....... 15,591,800 1's : 63% 2 z , 
102% 88 95 89 105 Sep ” 81 Mar 7 National Enamel & Stamping Company re 10, 000,000 1% Q 100% 100 2 
93% 63% 87 67% 118%. Nov 3 85 Jan 5 National Lead Company <...ccccccccccccccccss 20,655,500 1% 111% 100% 2 
110 108 100 117 Oct 1080 Jan. =6 National Lead Company pf...............- 24,367.600 1% 4 113 ‘ 113 T “Ss 
16 5% 10 7 16 Apr 6% Nov. 10 National Railway of Mexico ist pf........... 28,831,000 2 6 ts + i 
8% 3% 6% 2% 7% May 27 3 Jan. 28 _National Railway of Mexico 2d pf............ 124,667,500 2 3% e FE 
17% 8 15% vy 19% June 1 13% Nov. 15 Nevada Consolidated Copper ($5)......... 9. 997.285 25e y % 7 
6% 31 oC a 85% Nov. 9 4% Jan. 10 New Orleans, Texas & __ —*. septaaeenaanoae 13°500,000 1% @ so a + 1% 
ve a Fe o 11% Sep. 20 Nov. 16 New York Air Brake (sh.)............ 200,000 32% 251 ; 
ee . - ee 1% Oct 4 Nov i New York Air Brake, Class A (sii ) a. ae 48 rita ‘ 
8% 64% 76 4% 101% Oct. 17 Jan 9 New York Central & Hudson River. 064,602 100 Q 234 one 1% 
0% 23% 61% 39 $1% Oct. 14 Jan. 5 New York, Chicago & St. Louis ......-..----- ~ 14,000,000 SA ry tas 82 2, 
13% 70 7 58 102 Oct 9 7 Jan 6 New York, Chicago & St. Louis ist pf paciadees 5,000,000 “Q OS ‘ 98 Sg 
10 41 68% 54 93 Sep. 12 61% Jan. 5 New York, Chicago & St. Louis 2d pf........ 11,000,000 ) st sti st 
48% 1 38 20% 46 June 9 25% Nov. 17 PC PE cas cnnesedhascieaccucensces 7,000,000 r 8 28 253 ) 
61 35% 87 44 68% June 6 51 Nov.*l4. New York Dock pf aa Aap geRTs Sa 10,000,000 SA ot 31 Fy ti x 
ca a “100 *100 * 100s Apr. 4 100 Apr. 4 New York & Harlem ($50)................... 8,638,650 SA r’ r 
ond *84 ono *B9 *104 Oot, 14 *96 <Apr. 7 New York, Lackawanna & Western........... 10,000,000 “Q WY, 99 5 
31% 15% 23% 12 35% May 20 12% Jan. 4 New York, New Haven & Hartford............ 157.117.900 pe 26% 21 ~— 102 300 
27% 16 23% 16 30% Apr. 6 10% Jan. 9% New ‘ork, Ontario & Western........... 5 2 7 —3.7 
es ee 33 i3 25 Feb. 28 *13 Jan. $ New York Shipbuilding (sh.) ¢ +e 100,000 - _ - at 
2% 20% 35 26 33% Fef. 2 83% Feb. 27 New York State Railways : 19,997,700 S coe 
a. ts nt is 61 Feb. 20 5 van 17 New York State Railways pf..............--- 3,632,500 : 
10444 102% + *: 109 «Sep. 28 100% Jan. 31 Niagara Falls Power pf.. ba 5,433 Q a e.. —_ ao | oe 
29 9 i3 B% 22% June 6 8% Jan. 5 Norfolk Southern ........ 6,000, <d 
105% 84% 104 Say 125% Sep. 8 964% Jan. 9 Norfolk & Western......... x Q 1173 118% 1153 ”'§.700 
72 7m 62 82 Oct, 6 72 Jan. Y Norfolk & Weatern pf .. Q 80 80 + 4 100 
ee ee 46 32) 1 Oct. 0 44% Jan 3 North American ($50)... Q 95% 95% R25 9 45.500 
ee os 41% 31 47%, Aug. 20 Jan. 7 North American pf. ($50) Q 45% 453 4% — 1% 1200 
ea ; a a 28% Sep. 15 3% Jan. 13 North American rights A..........ssescceeees eeseeecs 6% 2644 234 ~ % 1,600 
* *s + +? 72% Mar. 3 7 Mar. 3 Northern Central ($9O).....---:eeceeeeeeesers SA ii ax -— ~- 
95% 6OM 88% oe Aug. 24 738% June 16 Northern Pacific .........-.ceeceeeeeeeeeeeeee Q 824, 2 8y 3 900 
17% 26 39 20 40 =6Sep. 1 20% Feb. 28 Nova Scotia Steel & Coal.. aecngee 30 30 30 rigs <i 3,900 
bot 9 12% nly 12% Mar. 30 8 July 14 Nunnally Company (sh.) i 10% 10% 10% “00 
20% 9 11% 1% 144 Apr. i? 8 Nov. 15 OHIO BODY & B. (sh,) 6 6 5 ti 7 
55%_ 44 48 40 50% Oct. 25 47 Jan. 18  Qhio Fuel Supply (825) 3S 7 7 37 574 peed 
O% 3% 6 3% 9% Mar. 25 4% Jan 6 Ontario Silver Mining ............+.- ~ 8% 6% “"—— ~ aie ind 
5% 2% 4 1% 4% June 2 Nov. 15 Oklahoma P. & R. (new) ($5) 9 oe D2 .” or 100 
23 30% 14 a8 Oct. 5 12% Jan. 6 Orpheum Circuit ............:- 7 - a = Fe. is 18,008 
-. ~* + +s om Oct tr ‘ie Hep, 12 Orpheum Circuit pf........ eeaaene "O % = — 1% 11,400 
187 = :107 148 87 168% Oct, 8 BG Jan. 4 Othe Elevator.....sccccccccccccccees —_ eke — per 
90 80 91% 79% 104 Nov. 2 08 Jan. 7 Otis Elevator pf....-.-.--+.+++++: ne 8 Sx lose 103% 108% 4 
41% «12 16 s 16% Apr. 11 5 Se 9h ieee UMD. c.... ccsccccseeee rte rte 3% 108% 100 
82 70 85 30% 66% Apr. 15 40% Feb. 2 Otis Steel pf. ....-+-ss-cesceeeeeeeeeter en 8,830,600 2s 51 51 7 ‘ — 
45 42% 54% «24MM Sep. 26 24% Jan. 27 Qwens Bottle ($25)...........c..000 16.537.975 ‘ 73 : os a oo aa 
"00 95 97 9 105% Nov, 16 js Feb. 24 Owens Bottle pf.............. 9,091,100 S sok 1008 100106 » 3. +100 
39 7 oT) een scented me  sapeaee PACIFIC COAST ... 7,000, ae + = 
“a ¥ 45 45 ciel oe Pacific Coast Ist pf 1,525,000 rt 
= Mf 30 30 ae : Pacific Coast 2d pf 4,000,000 2 ~ 
8 10% 19% 4 14% Apr. 27 Pacific Development (ah.)........... 317,868 a i% ix ix 30 : oon 56s 
61% «41% 68 46% 91% Bep. 15 02% Pacific Gee & Hlectric............cccecceceeee 34,004,100 Q at - ae % - 2 7.000 
12h 17% 8 19 June 3 ' GMT Mca cahevakn-pasenonsaacan 1,499,970 be - 2 2 ss —m 90D 
— 4m 
41 50% % 9% May 4 % Jan. 10 EE GE GED  cindane cugessdeccitseckéucunees 500, SA 46% 47% 44% 48 a 100,300 
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Yearly Price Ranges Amount -——Last Dividend. 
1920. 1921. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date Low. Date. Stock Listed. Paid. Cent riod Fir Last Change. Sales 

46% 37 58 38% 68 Nov. 1 550 Jan. 14 Pacific Telephone & Telegraph................ 18,0€0,000 68 
‘Ko ee ee 91% Oct. 16 865, July 12 Pacific Telephone & Telegraph pf............. 57,000,000 90 

116% 69% 79% 38% 95% Oct. 18 48% Jan. 11 Pan-American P. & Tr. ($50) +. 48,292,450 8 2 1 
(11% 64% 71% 34% 94% Oct. 23 44 Jan. 10 Pan-American, Class B ($50).. 82%, 3 62 
° ee 154% 6 12 Jan 4 4% Nov. 11 Panhandle P. & R. (sh.).........+. : 4 24 

18% 68 73 «Jan 5 68 Aug. 22 Oe. Oe BR Mc intctesedcccnonndane’ 71 : . 

47% 12 15% 9% 17 Apr. 12 7% Nov. 18 Parish & Bingham SS PRE eee 8 9 

83 94 85% 100% No 4 90% Jan. 24 TE SMR, han SC ciaa hon tne se asesebied 00 
44 37% 41% 32% 49% O 26 33% Jan. 3 Pennsylvania Rz aaeond 17 -“* 1 Gin 
36% 6% 17 % 13% May 24 3% Oct. 26 Penn. Seaboard Steel ‘ 1, ”3"100 
45 27 64% 33% 99 Sep. 15 59% Jan. 4 People’s Gas, Chicago ‘ .- 800 
18% 9 12 bs 26% Aug. 22 10% Jan. 14 Peoria & Eastern 16 1 10 
32 14 23% 15% 405% Aug 19 Jan. 10 Pere Marquette 30) 1% 0.200 
68 50 65% 00 82 Aug. 21 63 Jan. 17 Pere Marauette prior pf 7 ra . + 
57% 37 66% 34 74% Aug. 23 50% Jan. 6 Pere Marquette pf 6 5 R¢ 

34% 34% 34% a pane Pe Hipeg oer Pettibone-Mulliken 4%, 
oe es *100 *100 it.  a.. aahecdes Pettibone-Mulliken Ist pf..........cccecceeese 761,600 *100~C~CT— ope 
42% 30% 35 26% 31% Jan. 4 Philadelphia Company . 42,943,000 ‘1 ; 4 04 
: : . 42 Aug. 18 Philadelphia Co. €% pf.. . 14,552,350 42 % 
68 27% 105% 37% 73% Oct. 30 Phillips-Jones (sh.) .......+0++++ - z 
92 64% 90% 67 88% Mar. 15 Phillips-Jones pf........ > ie 
446 26% 34% 16 28% Jan. 11 Phillips Petroleum (sh.).. }, 4] ; 
82% 15 42% 9% 8 July 24 Pierce-Arrow Motor (sh.) 250,000 0% 14 

108% 59 88 21 18% July 24 Pierce-Arrow Motor pt. OECD RG FE 10,000,000 “i, “ha 
23% 9 14% 5 d 4 Nov. 14 TE MN gehts acs Ge kktbcumnannenawene 29,622,925 is 1 
98 72 78 30% 71 Jan. 3 32 Sep. 27 Mc cpccccedschmnacddaaheGweaak chaniic® 14,634,000 °° 11 

° . oe 49% June 1 39% July 14 POM CEM CO Jo cccccccscessconsaesccceses 200,000 $1 1% ? 

72% 1% 66 72 13 5D Nov. 18 Pittsburgh Coal of Pennsylvania ............. 31, 036,700 - ou - 
91% 83 3 13 90% Feb. 3 Pittsburgh Coal of Pennsylvania pf........... 4 > 

Me 50 80 73% May 1 Pittsburgh, Cincinnati, Chicago & St. Louis... es: 022,700 

125% 113% 129 16 *136% Jan. 27 Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 ° 

% 80 85% 7 85 Feb. 6 Pittaburgn Steel Pl... cccccccccccssecveccs - 10,500,000 ) ” ae 44 
39% 21% 32 7 23 Jan. 27 Pittsburgh & West Virginia ...... : . 30,500,000 7 uy 100 
84% 66% 80 10 76 0«=6Jan. 13 Eitteburgh & West Virginia pf.. 9,100,000 9 pa 
27% 2 16% 22 144% Jan. 25 Pond Creek Coal tr. ctfs ($10).......... 2,129,200 181, 1 
3 21 74 Oct. 18 Porto Rican-American Tobacco Company. 6,277,800 Thy 
e 18 66% Apr. 13 Postum Cereal (git.).......sccccecccceses 200,000 0 ' & ROK 
‘ 16 105% May 2 Postum Cereal pf............ peceedieta 6.500,000 1.10 

113% 244 96 13 63 Jan. 10 Pressed Steel Car Company.........+. «+ 12,500,000 ; 1 74 
104% 90% 04 12 91 Feb. 16 Pressed Steel Car Company pf 12,500,000 4 Ly 0 
a > 34% 12 24% Jan. 10 Producers & Refiners ($50). 18,162,400 j 1, 16 

b. 40 12 36 Feb. 8 Producers & Refiners pf. ($5 50) 2,961,950 4 rf si, 
68 pe 70% 3 66 Jan. 7 Public Service Corporation, New Jersey....... 20.000;000 ‘ i & 201 
° oe 14 104% Sep. 23 Public Service Corporation, New Jersey, pf.. 18,414,500 04 ‘ wn 

124 pox 114% 12 105% Jan. Pullman COMPANY wecccccccccsccccvevcsovcece 3 27 1% 16, 70 
120 0 51% 9 30% Jan. 3 Punta Alegre Sugar ($50).. fevewsaéeeeens 1 oy $2 2 6, 704 
42% 29% 40% 3 26% July 21 Pure Oil Company ($25).........-scccesescecs 64,487,525 27 1% 17,30 

oa Tr 23 94 July 20 Pure Oil pf. da htn Shh sin kOe Odd 090m 6000 h0d.60.6% 10,000,000 yS1 , x 
jo0% 73 99% 13 94 Jan. 10 RAIL, STEKL SPRING COMPANY ........ 13,500,000 (oe ~ 2 BO 

107 96% 107 26 108% Jan. 23 Rail Steel Spring ge Os csmiensieceos 13,500,000 20 on 
54 49 61 16 61 Apr. 6 Bs. Bes Bes Be Cl, GRRE GiB rcsccccccetssccee 8,000,000 7 

20 26% 7 19% Jan. 24 Rand Mines (sh.)..... sluice mataiarive 46,090 j y, On 
22% 10 16 31 12% Nov. 16 Ray Con. Copper ($10) ore 15,771,790 2 % S OM 

103 64% 89% 25 71% Jan. 3 SS. Ree ee 70,000,000 8 ‘ M 
6 32% 55 31 43 Mar. 27 Reading Ist pf. ($50) 28,000,000 ‘ 4 1300 
651% 33% 57% 31 45% Mar. 8 Reading 2d pf. ($50) .. 42,000,000 ‘ % 1 SOK 
4 24% 38% 14 2: Jan. 6 TOREENECON TIVOWEUOE ccccrvccocececcocsevenses 10,000,000 0 6% yi 
100% 85 13 55060 Jan. 12 Remington Typewriter Ist pf........-+0..se0e 4,000,000 100 1 iT 
9814 RD 7D 14 50 Jan. 14 Remington Typewriter 2d p 6, 267,200 80% 1% : 

ot 4 90 Oct. 4 Remington Typewriter ist pf., 1,217,000 " 

105 105 114% . TS tee Rensselaer & Saratoga 10,000,000 14% 

5 39 18 $1 Jan. 20 3% Gos. 18 Replogle Sivel (sh.).............. ap we 250,000 1, i, 414.200 

120 sox 734 41% 78% June 2 46 Nov. 15 Republic lron & Steel Company. . 30,000,000 7% Lyd 17.4 
106% 84 96% 75% 95% June 2 74 Feb. 24 Republic Iron & Steel pf 25,000,000 yy) 4 
55% 16% 24% 5 14% June 3 1% Nov. 14 Republic Motor Truck (sh.) 24,669 1 
Se ea rie 51 June 21 12% Nov. 16 Reynolds Spring (sh.)..........-.+.-+-- *73,500 2 TTT) 

A es 9” Oct 8 70 May 5 Reynolds Tobacco, Class A ($25). . 10,000,000 0 
z oe 60% Oct. 16 43 Mar. 27 Reynolds Tobacco, Class B — >) . 50,000,000 1 a 
pe nt 118% Oct. 19 111% Apr. 11 Reynolds Tobacco pf..........--eeseeeeees ... 20,000,000 - 
23 7 10 6 21. Apr. 15 8% Jan. 16 ES NN I AI COIR osig c.cyic0 cea neenewe ne 100,000 on 
84 65% 56 40% 72 Sep. 14 49) Mar. 1 Robt. Reis & Co. ist pf... .cccccsccccccccees 2,250,000 » 

13% 491% 69% 40% 67 June 3 47% Jan. 3 Royal Dutch New York (8h.),....-...--+es08 847,079 j 1% 10) 
25% 24% ie he 53% June 2 17% Feb. 7 OO EE rae ona $6 s aoe enh ah aie 9,057,600 ri 20 MM 
17% 10 14% 10 20% Sep. 25 12% Jan. 9 ST. JOSEPH LEAD (§$10)........-.cceces .-. 15,504,130 ~~ 60 
33% 15% 25% 19% 32 Aug. 21 20% Jan. 4 St. Louis-San Francisco.... 32, 9 15% 1 ) 
48% 23% 39% 27% 56 Aug. 21 36 Feb. 1 St. Louis-San Francisco pf. 7 } - 5% 1.66 

11 30% 19% 36% Nov 3 20% Jan. , 4 St. — Southwestern eee 1 1% 6 ) 
20% 41 28 59% Nov 3 32% Jan 0 St. Louis Southwestern pf.. j 1 j ) 
tre a td 5% 1% ; ar. 21 14 Jan. 10 St. Cecilia Sugar (sh.).... 2 ie 2 
% 9 23% 8% 1 10 Aug. 25 WAGERS ASG, 0 cccccs. Sas y 5 1 
21% 2% 6% 2% 2 1% Feb, 23 Saxon Motor (sh.)........ : Ccompenvbaees 200.000 1 0% 
11% 55% 7% 2% 15 2% Jan 4 Seaboard Air Line..... nabid dimmed Vales e 38,919,400 ‘ 9 
8% 12% 4% 15 3% Jan. il Seaboard Air Line pf......... ere re rr .. 23,894,100 8 1% 
243 BOY 98% 54% 14 59% Feb. 1 Sears, Ronbuck & Co.........ccccesescsecess 105,000,000 8] 2y, { 
119% 98% 104 85 22 91 Jan 5 en, Geen Ge CAR. BE. cccccessvencsenseds 8,000 000 ) 
231% 14% 25% 12% 3 6 Oct. 13 eee COOP ERs ccccccccasiccsceced mae 325,000 & 
13 4 9% 4% 2 6% ly 2 Soe ey ang (ah ee « EVES PAI 3,500,000 7 
‘ 9 ry 5 354% Nov e rans. & Trading (sh.)..... ere See ie 233,355 1% 
0% a ws —_ 8 92% Oct. 16 OB ESE RO eae errr cree 20,000,000 146 
18% 20 28% 16% 9 18% Jan 9 Sinclair Consolidated Oil Tas DRS Ree 4,474,760 2 a 
é fer oa i 97% Sep. 8&8 Sinclair Consolidated Oil pf — —_ 19,993,000 S ( 
¥ oe: 4 8% Nov. 17 Skelly | Ol! ; AP aOR EMERG cvcces SOM EOD 1 21° 
82% 43 56 32% 13 34% Mar. 7 Sloss-Sheffield Stcel & Jron.................-. 10, 00, 000 ‘ 34 
A 15 75 68% 29 65 Mar. 2 Sloss-Sheffield Steel & Iron pf...........---. 6,700,000 s 

310 70 103 26 Nov. 17 RE FOTO PISO BAGO. co ccccrccessscrsesdas 11,205,600 71% 

116 103 *103 78 3 83 Jan. 19 South Porto Rico eer = Sp uicdiiedenecevecs ait .. 5,000,000 is 

113% 86% 1 67% 964% Oct 16 8% Jan. 3 Seutherm Pacific 2.2.66 ccsccese oem ge . 344,380,900 SS 4 

137% 7 : : . eesseces Southern Pacific trust receipts. 605,200 r : 

38% 24%, 17% 285 Aug. 21 17% Jan. 20 Southern Railway .......... <tee . 126,000,000 22 1% 
86% 42 71 Oct 7 45% Jan 9 Southern Ratiway pf.....scccccsecss os Oa - 000 62 1 R 

*51% 51% ‘+. se pseteene. «6 | Sencneen Southern Railway, Mobile & Ohio stk. tr. rects { 1 

; saa 0 104 Nov. 10 Spalding (A. G.) & Brothers Ist eee Tere 4, 757,000 Mo 
=e 5 17 Apr. 27 Spicer Manufacturing (sh.).... 313,750 214 1 
me a 16 84 Apr. 28 Spicer Manufacturing pf. Rasacevem adil 3,000,000 ) 1 

160 100 119 88 15 113 July 20 PE (REE 65 ainlonc4e0scetbeenus dua voce’ 7,¢ 29 ‘ ‘ 

85 IT 81% 75 i4 83 Jan. 11 Standard Milling pf........ or 
= <P 98% 67% 4 91% Jan. 10 Standard Oi) of California 87 \% 28 

157% 144 192% 124% 10 169 Mar. 24 Standard Oil of New Jersey 98.3 3 38,3 1994 \, r 

113% 100% 114% 105% is 113% Jan 7 Standard Oil, New Jersey, 198; 349,800 20) + 2% 2 
91% 77 85% 66 25 68 Mar. 10 SE. SE EO BE 00060 00 o:cb 0008s es 16,842,400 S 1% 
ne ee ° ee 10 45% May 4 RO PVURMOD CUR ecscccscdevccesseecntes 502,735 8 “ ly 27 

ad 95 81 4 91 Jan. 3 SE SC Oc di med ceesesanecesoeendene 3,810,200 0 

51% 24% 37 21 18 24% Jan 6 Stewart Warner Speedometer ine 475,000 8 1% 4 

118% 22 46 25% 12 35% Jan 5 Stromberg Carburetor (sh.).. 74,926 0 Vg M 

12! 37% 93% 43% 18 79% Jan. 5 Studebaker Company ......... SCP 60,000,000 24 + 2% 184,006 

101% 76 103% 83 2 100 Feb. 17 Studebaker Company pf..........--+e.-55 ... 9,450,000 6 On 
4 gy 1 3 30 3% Jan 5 Submarine Boat (sh.)......... 765,920 i % OO 
2 11% 13% 3% 7 4% Oct 31 earner CE (OD nccccccscccvcees PORE rene 451.708 4° x 6 

4) 48 26 7 26 Jan 3 NN Pr errr errr ree 6,000,000 > ") 

102 96 97% 92% 90 Sep. 13 Superior Steel ist pf. dh bmateemmekawe wan wean 2,379,300 0 
ia int 2 Aug 3 Sweets Company of Americ |. ere 4,500,000 2 % ( 
47 19% 25% 2 ¥% Oct. 21 TEMTOR CORN & F. PROD., Class A (sh.).. WA ) 
38 38 a... sataedeee din Temtor Corn & Food Prod., Class B (sh.). 8 
13% 6% 11 6% 8% Nov. 16 Temmeanss C. BO, CtlGs occ ccccencnscssesceces s % “ 
53% 40 48 29 42 Mar. 27 Texas Company ($25)..........+..++.-0+- tees 405 My ( 

os 42 3255 38% Jan 4 Texas Gulf Sulphur (310). SP ee Re LIE e 62  % 6 

47 14 27% 16% 20 Nov. 16 Texas & Pacific 21 1% 14,50 
53% 22 36% 15 19 Nov. 15 Texas & Pacific Coal & Oil 0 1%, 2°. GOK 

420 210 *365 210 = Nov. 4 Texas Pacific Land Trust 2) 223° 400 0 
22% 9 20% 12% Jan 5 TENGE. AVON: 2c cccccesccscoseseccece éencecsce ee 1h 3 m 

180 1% 119 109% Mar. 17 Tide Water Oil. ree .. 49,673,000 130 t & 1.900 
A 28% Sep. 20 Timken Rcller Be aring (sh.) .... 1,200,000 317 Yy 4.004 
2 76% Aug. 2 Tobacco Products, Class A ..++ 44,731,100 1% 16.504 

85% 46 72 45 9% Nov. 17 Tobacco Products ..... 43,367 400 Y% 20.700 

106 91 76% Mar. 2 Tobacco Products pf............ 8,000,000 H 2% 20D 
‘ oy ° 75% 16 14 Jan. 30 Toledo, St. Louis & Western............+++.-+ 10,000.00) : 
oe ee 62 Oct. 16 22% Jan. 20 Toledo, St. Louis & Western pf.............-.- 10,000,000 55 2% Ow 
38% 556 3 6 3 2 7 Mar 3 Pranscontinental Gli (GD.).ccccccssaceccccsecce 2,000,000 4 11% 1% 65,800 
66% 34% 4414 28 32 Feb 1 Seems BD WH GE eiccccccccctccecess 00 aU s2u, 1 00 
43 27 554% 31% 34 Jan. 9 a a eB are 22,000,000 2 4 DRY, 100 
80 77% 76 74% 73 Feb. 16 Twin Clty Ramis TIGRE Mle ccccccccccsscccss 3,000,000 1% c rat 

200 121 16042 121% 125 Feb. 25 UNDERWOOD TYPEWRITER .........-++++: 9,000,000 21 143 250 

110 100 107% 101% 107% Jan. 14 Underwood Typewriter pl. ccccccccccccccccece 3,800,000 1% 118 

127 61% 75 57 55 Mar. 25 Tees OR B PORE. oces Socccacccsswccssecces 15,000, 700 

19% 251% 15% 15 Nov. 17 Union Oll (6hi.)...cccccccecce os 1,389,214 2% ), 204 

129% 110 131% ill 125 Jan. 10 Union Pacific .......... ae «+. - 222,291,600 2 i 28,50) 
6Vy% G1y 74% 62% 71% Jan. 7 Union Pacific pf...... scedeecoseeesee. A 2 S - ye 1K 
ee 107 87% 96 Jan. 13 Union Tank CAP. ..ccccccccccccce ones 12,000,000 1% Q 
as a 104 92 f 102 Feb 6 Union Tank Car pf.. ye .... 12,000,000 1% Q 200 
5 27% 34 19 414% May 13 25 Jan. 3 United Alloy Steel (sh)......---- 905,000 1 \% 40 

170 126 150 130 185 Oct. 28 140 Aug. 15 eee Gee Nee... csascactccecseeceect 7,396,500 2 ) 

111% 981% 106% 100 120 Nov. 4 104% Feb. 23 United Cigur Stores pf 4,527, 1% on 

148 91 106 46 85 Oct 5 60% Mar. 3 rrr rrr rr eecee. 34,830,200 — 4% 00 
53 41% 47 365% 51% Oct. 5 41% Feb. 18 United Drug ist pf. ($50) 16,321,350 Q i — %& ~ 
57% 48 50 30% 36% June 2 32 Mar. 3 United Dyewood .......... 13,918,300 ; ‘ 

86% a ie % Sep. 16 70 Feb. 27 United Dyewood pf........-.+...- ; 500, 4 : : 

224% 176 207 9554 162 Oct. 18 119% Jan. 4 United Fruit Company 100,000,000 2 ) . —1 00 
15% ™ 12% 6 19% Apr. 11 7™% Jan. 6 United Railways Investment Company........ 20,400,000 12 —1 1,800 
82% 14 26 17 36% Apr. 11 20% Jan. 9 United Railways Investment Company pf..... 15,000,000 1 26 — 1% 1,000 
a oe an ee 20% Aug. 14 14 Nov. 10 United Paperboard ......cccccsccses . ia ° 
96% 45% oz\% 46% 87% Oct. 27 43% Feb. 28 United Retail Stores (sh.) ia 1% 70% — 3% 56.500 
25% 10% 19 11% 39 Aug. 29 16% Jan. 10 United States Cast Iron Pipe & Foundry..... 12, ,000 23M — 2% 4,600 
55% 38 57% 38 78 Aug. 29 50 Jan. 9 United States Cast Iron Pipe & Foundry pf... 12, ,000 1% 4 63% — 6% 0 
37% 5% 7 5% 8 Aug. 14 6% May 23 United States Express..........csccseeseecees 000,000 $8 r 4 7% : 200 
7 15 27% Sy 10% Jan 8 2 Feb. 8 United States Food Products.............. ° 1 5% — 1% 4,100 

site i 25% May 29 18% Nov. 14 United States Hoffman Machinery (sh.)..... . 19 — & 2,000 

116% 58% 74% 35% 72% Oct. 16 37 Jan. 4 United States Industrial Alcohol ........ ase 900 1 hs 605% — 1% 416,600 

1 90 102 Oct. 18 89% Apr. 4 United States Industrial Alcohol pf........... % y My 99% ‘ 10 

38 63% 41% 92% Oct. 10 55% Jan. 10 United States Realty & Improvement......... 1 4 % 85% -— 1% 11,900 

143% 5A 79% 40% 67% Apr. 17 49% Nov. 17 United States Rubber Company 5 anak 2 0 49% 501% og ae 97 600 

115% 95% 103% 74 107 July 11 91 Sep. 14 United States Rubber Company Ist pf........ ~~ 2 Q yi 4 o4 —2 2,150 
76 291% 39% 26 45% May 29 32% Feb. 11 United States Smelting, Refining & Mt. " 50c 36 — 3 700 
471% 39% 45 37 so 06July 7 42% Feb. 1 United States Smelting, Ref. & M. pf. ($50).. 24 874 ) 46 47% + 1% 600 

109 7 8614 70% 111% Oct. 16 82 Jan. 6 United States Steel Corporation........ b 1% Q 10 104% — hk 334,700 

115% 108 115 105 123 Sep. 19 114% Jan. 3 United States Steel Corporation pf..... 1% Q 120 121% + %& 5,800 
ae ne eA % Sep. 11 45% May 5 United States Tobacco (sh.)......:....... Thc Q ~ 59 oa 

Continued on Page 545 

















a ee 
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Range 


High 


103.02 4.84 1968 Li 


Stock Exchange Bond Trading 


Total Sales $78,663,500 Par Value 


Week Ended November 18 


Range, 
High Low 


1922 
Low Sales High Low 





102.70 4.82 s Lib "32 

101.68 95.70 2 Lib Ist 32-47. 98.50 98.10 
1H 95.50 0% Lib 2d 4s, 142 98.46 97.88 
100.4 H.50 1 Lib 2d 48,'27-42,reg 98.08 98.08 


101.78 96.00 990% Lib Istevé4s,’S2 
102.60 98.00 11 Libist-2d4\s,°32-47.100.10 100.10 100. 
101.40 95.86 1 Lib Ist cv 4%s8, reg 
101.00 94.68 581% Lib 2d evs, 


100.80 95.08 131 Lib 2d cv 


101.00 8.74 
100.86 %4.72 
W186 985.86 6440% Lib 4th 


weo2 ¢ 


100.98 100.02 (42% Vict 4%s, 125 100.36 100.26 
10.00 DOL 7 Vict 44s, ree 100.14 90.6% 
WOM WTS 762% Victory 4s 1922 
(called) 100.06 100.02 100 
100.00 OOLS6 wz Victory ys, 1922 
reg called) S86 wise 
weds 8.90 3300% Treas 44s, ‘47-52 99.92 W.1¢ 
LO WT 2 Panama 3s, ¢ 1961. 95.00 95.00 
Tetal saies 
FOREIGN GOVERNMENT 
mk © 13 Argent’e 7s, temp ctfs,"27.100% 100 
7 7 rm Arzentine Ss, Io Se a 
7 i! x) «=©6«Chinese Govt 5s, 1951 52% 51% 
12 ws 37 City of Bergen 8s, 145 108% 108 
116 106% 52 City of Berne 5s BLS 1 108 
m 74% los City of Bordeaux ts, 154. 78% re. 
1iws 106 7 City of Christiania 8s, ‘40 107 107 
03% 85% 72 City of Copen 52s, 144 mM ST 
my 6S M7 © 0«6CCity «lof Greater Prague 
74s, 1% ctfs 7%, 68 
™ 74 #124 City of Lyons ts, 1934 78% 74 
0 74 #118 City of Marseilles fs, “34. 78% 74 
te NO) 14 City of Montevideo 7s, “52, 
certificates 91 sv 
10. o7 16 «6City of Porto Alegre &s, 
1961, int ctfs " OT 
106% 94% SY City of Rio de Jan Ss, 4. 9% 4% 
106% 93% 138 City of R de J Ss,'47, ctfs vw 03% 
106% «fh 4 City of Sao Paulo Ss, °52. 9&8 oe 
4% 744115 City of Soissons ts, 1956 77% 74% 
76% 7 li City of Tokio 5s, 162 ht) 67 
16 «107 “) City of Zurich Ss, 145 110 «6108 
100% ~=8D 185 Czechoslovak Rep 8s, ‘51, 
int etfs ° ° o1 & 
112% 105% 2 Danish Munic s f 8s,A,°46.107% 107 
ms 06 % Danish Munic s f Ss,B,"46.107% 107 
8 st! 494 Dept of Seine 7s, IH2 86% 481 
9% 85% #2 Dom Rep 5s, 1955 9% 6 
72% 6 18 Dom Rep 5%s, ‘42, ctfs SS RT 
100% «= 89 Dom of Canada 5s, 1926.. 9% 9% 
108% 96% 269 Dom of Canada 5's, ‘20..101 100 
100% 4% 102 Dom of Canada 5s, 1951 oo ORK 
100) (100 9 Dom of Can 5%s, '29, reg.100 100 
106% 97% 364 Dom of Can 5s, "52, ctfs.. 90% UR% 
ri 1 266 «Dutch E Ind 6s,'47,tr rets 4% 91 
oT 0% 103% Dutch E Ind 6s,"62,tr rets ‘4 4! 
102% 81% 97 Framerican Industrial Dey 
Tis, 142, temp ctfs sv S4% 
1Os% 5% O12 French Govt 8s, IfMo ” N3\% 
TH «61 «1S85% French Govt is, 1941 the v1 
os SO 48 Hol’d-A s f ts,'47,int rets 56% SS 
', S6y 210 Japanese 4%s, 125 LS) 25% 
4% 864% 100) Jap 4%, 2d series, 1925 92% 2% 
S8% 72% 169 Jap is, sterling loan, ‘31. 80 79 
1 74 #173 Jurgens (A) Un Margarine 
Wks fis, 147, int ctfs 7% 74 
14% 04% 197 King of Belgium 6s, ‘25 mY 94% 
100% YS 3t6 King of Belgium 7s, '45.102 OS 
108% 8 243 King of Belgium 8s, ‘41 101% 8 
112 107 80% King of Denmark Ss, °45..108% 107 
100 4 = =617%4 King of Denmark 6s, '42.. 98% 97% 
1% 92% 17 King of Italy #%s, ‘25 ey 93 
oR% 93144 295 K of Neth Gs, ‘72, int ctfs 95% 95% 
113 100) 104% King of Norway 8s, “40 110% 100% 100% 
140% «(2H King of Norway tis,’52,w 1.100 oo% 100 
106% {4 123 King of Sweden 6s, ’ 104% 103% 103% 
85 66% 1278 Paris-Lyons-Med ts, ‘58, 
int ctfs eeee 7% 6H% 
lon 03% 198 Rep of Bol 8s,'47,temp cfs 73% 66% 
108% 95% S80 Rep of Chile Ss, 1926.....102% 101% 101% 
lin 11% 231% Rep of Chile Ss, Hl .. 103% 102 
106 100% 167) =—Rep of Chile Ss, 146.. 103% 102% 102 
1K 97% 36 Rep of Col 64s, ‘27, wi.. 98 97% 
84% TF Rep of Cuba 5s, 1044. % 96 
9 «TT + Rep of Guba 5s, 1@.. O1% 91% 
Ho 7H 6 Rop of Cuba 4%s, 149 83 82% 
o™% «83% DS) Rep of Hajti bs, A,'i2,w i Wie Diy 
108% 105 20 Rep of Uruguay 8s, ‘46 1S 108 


100%, 
100% 


108% 
108% 
109% 
112% 
108% 


2-47 98.00 95.04 


98.20 98.20 


27-42 08.74 97.90 





$48, 1927 

08.76 97.76 
Lib 34 #%s, 1928... 96.94 98.35 
Lib 3d 44s,°28, reg. 08 Oo 98.00 





4s 23-38. OS.08 O8.14 
7 «133% Lib 4th 448, °23-38 


registered 


96.28 98.06 











%% 68 Rio Grande do Sul 8s, "46 08% 96% 
9% 101 State of Sao Peulo 8s,'56 {Mihy 
18 67 State of Queensi’d Ta, '41. 108% 166 
07 110 State of Queensi'd ts, '47.101% 100 
1124, “ Swiss Confd 6 f 8a, "40.117 349 
98% 445 U K of GB & I 5kKs, '20.100% 109 
ms i} UK of GB AI 5%s, 37.108 101 
86% 407% U S of Brazil 74s,"52,cfs, 80% SBy 









a Do large »» 8% STR BON 


02% 634 U S of Brazil Ss, ‘41... 98% 08% 


77> 42 U S of BC Ry El 7s,'52 90 79 
47% 157 U § of Mexice Ss, 1954 49% 47% 
i7 47% U S of Mexico Se (large) 48% 47 
4% 87% UL 8B of Mexico 4s, 194. 3g 34% 


a 44) On SS of Copen 68,'37 cfs 92 BO 80% - 


Total sales 


NEW YORK CITY BONDS 


ya% i 4s, 1957 -» 10% 09% 

%% js 4s, 10 ~wn eee OO% 0% OOH 
103% +t 4%s, May, 1957 105% 100% 105% 
108 mh 4%e, 1065 7 ‘ 105% 105% 108% 
103% 10 4%, 1967..... 1% 105 

108% 4 4%s, 1971 " ; ; 105% 105% 106% 
1K3 i 4%, 1963 105 105 «105 
tad 2 %s, 10 100% 100% JO | 


Total sales.. 


CORPORATION ISSUES 





ri | ADAMS EXP 4s, '#. my 8% 
% 113 Ajax Rub 8s, ctfs, ‘36 ¢ 
8 10 Alaska G M 6s, A, "25 a% 8k 





NITED STATES GOVERNMENT LOANS 


b Sis, 1992-47... .100.62 100.10 100.12 
12-47, rez. 100.10 100.10 100.10 — 


- 


=\ eeee x ¥ 


10% 
S4 
105% 
Msi 
100%, 
i 
104% 
100% 
120 
104% 


14s 


te 
o6 
RR 
87% 
"3 
1 
Ss 
M4, 
14% 
73 
108 
108 
100 
100% 
oo 
101 
o8% 
100% 
100% 
78 
1% 
104% 
109 
100% 
7m 
Gut 
G47, 
os 
5 
92 
O64 
93 


104% 


99% 
120 

120 

100% 
961% 
ti : 
92% 


SOG 





100% 
92% 
101% 
101 
9% 
68% 
110% 
93 
91% 
S4 
87% 
129% 
108% 
91 
98 
100 
92 


67 


03 





18 


falt & O pr 
& Ohio gold 4s, ‘48 83 
talt & Ohio cv 44s, '33.. 82 
talt & Ohio ref Ss, "95... 85% 
talt & Ohio te, 1929 . 100% 
, & O.P,L E&WVa 4s,"41 79% 
& O S-W Div 3%s, 


salt 


t& O Tol & C 4s, ee 
tarnsd s f 8s, Ser A, °31.104% 
tarnsd s f Ss, Ser B, °31.104 

Bell Tel (Pa) 7s, 1945 - 108% 


Beth Steel ext 5s, 1926... 99% 


B U Gas ev 7s, lf 
U Gas cv 7s, 1920 -. 113% 
Bur C R & N col 5s, 1934 99% 
R & P con 4%s, 1957 92% 
Bush Term Bldgs 5s, 
Bush Terminal 5s, 1955. 
Bush Terminal 4s 1952. 86% 





Central 


Ches 


oh Pho hina Oy 

Chim N Ween Ske.’ 

Chi & N W gen 4s, 1987. es 
+ gen 4s, ‘87, stp % 
yy en 5a, 198 1h 


ont 5 


abi & NW {ase ifr 

it Pg en te ae a 
Chit se ‘e'e Nhe, Imad bem Bane 
Chicage Telephone 5e, ‘28, WH 


High Low 
Alaska G M 6s, B, '26 8 
Albany & Susq 3 
Am Ag Chem 7 











T&SF, C&A 4%s,'62 1 
TéSF, TS L 48,58. 34 
& Birm 4s, 19535 title 
Atlantic Gas 5s, 142 bt sy 
| & Char A L 5s, "44.. 98% 


Atl Coast Line ist 4s, 52. 87% 
Atl C 





ast Line 7s, °30 106) 

AtLC L, L &N 4a, 1952. 8&1 

Atl C L ugif 4%s, ‘64 BA 

Atlantic Fruit 7s, 1%4 37 

antic Fruit 7s, efs.... 36 
tlantic Ref deb Ss, ‘37... G8% 


SALDWIN LOCO Ss, °40.101% 


on On 


n 54s, “25 





&o, P, J&@M 





Beth St p m 5s, 1936..... 
Beth St s f Gs, 1948...... 1% 
Beth St ref 5s, 1942. Sly 


Braden Copper 68, 191... 98 
Brier Hill S 5%s, '42, w i.100 
Sway & 7th Av Ss, ‘43.. 72% 
B'klyn Edison gen 58,49. 96 
B'klyn Ed gen fs, 1930..108 
B’klyn Ed gen 7s, C, °30.106 
kiyn Ed gen 7s, D, °40.108% 
B’klyn Q Co & S Ist 


B’klyn Q Co & S conds,'41 60 
BR T ev 4s, 2002 61% 
BR T gold 5s, 1945 «<a 
R T 7s, 1921.. 1% 
BR T 7s, 1921, ¢ of 4 88% 


BR T 7s, 21, ¢ of d stp. 83 
B’klyn Un Elev 5s, 1950.. 83 
B’klyn Un El Ss, 1959,stp 82% 
U Gas ref 6s, 1947 104 


U Ga 














CAL GAS & EL 5s, 1937. 94% 
Came guey Sug 7s, "42, w i 97% 
Canada S S Lines 7s, '42. 96% 
Can South con 
Can Gen El! deb 6s,cfs,'42.102% 
Can Northern 7s, 1940...112% 
Can Northern 6%s, 1946. .112 

Can Pacific deb 4s....... T9% 
Carolina Central 4s, 1949. 71% 
Car, Clinch & O 5s, 1938. 90 

Cent Dist Tel 5s, 1943.. 99% 
Cent Foundry Gs, 1931 8&9 

Cent of Ga 6s, 1929......100% 
Cent of Ga con 5a, 1945.. 98 
Central Leather 5s, 1925. 99 
New Eng 4s, "61. 59% 
Cent R R of N J 5s, *87. .108% 
Central Pacific 3%s, 1929 91% 
Central Pacific 4s, 1949 sO 
Cent Pacific 4s, reg..... 84 
Cent Pac, TS L 4s, ‘54. 81% 
Cerro de Pasco Ss, 1931..121% 
Ches & Ohio con 5s, 1959. 100% 
Ches & QO gen 4%s, 1982.. 85% 
Ches & Ohijg fund 5s, 1928 95% 
& Ohio cv 5s, 146.. 2% 
Ches & 0 cv 4%8, 1950.. 58 
Chi & Alton 3s, 1949.. Hs) 
Chi & Alton 34s, 1050.... 30% 


B&Q gen 4s, 1058. 7 
& Q Ist & ref 5s, “71.10 


B & Q, Il!) Div 4s, ‘4%. 80% 
B & Q, Neb ext 4s, '27 0% 
B & Q, Hl! Div aks, 49 90% 
C # BI gen 5s,tem ¢fs,"51 81 
Chicage & Erie fa, 1982.. 15% 
Chi Gt Westn 4s, 1950... 50% 


, Ind & L gen fis, 1966 97 
Ind & L gen 5s, "66. 88 


i, M & St P gen 4Ks,'89 84 
, M & St P ref 4%s, 2014 68 
o. mam PF gen 49, 1980. 74 


+ . a P om. 7 7a 


St P 4a, 
F is P cy oy ade - 


7 St P 4a, 


os, '46.. 81% 
28, 1941..104 
Cotton Oil 5s, 1928.. 97 
Am Cotton Oi! 5s, 1931 &5 
Am Sm & Ref 5s, "47.... 2% 
Am Sug R 6s, tmp efs,’37.102 
Am Tel & Tel col 5s 
Am Tel & T cv 6s, 1% 
Am T & T ev 4%s, 1933. .102% 
T & T col 4s, 1929.. 91% 
Am T & T gold 4s, 1936.. 86% 
iW W &@€ E col 5s, "34. 

Am Writ Paper 68, "39 S4 

Armour & Co 4%s, 1939.. 90% 
T&S F gen 4s, '% R74, 
T&S F adj 4s,sta,'95. SI% 
T&S F ev 4s, 1960..104% 
T&S F ev 48, 1955... 81% 


"46. 97% 
5..116 


+ 





92 
92% 


67% 


5s,"41 79% 





s Ist con 5s, 1945. 95% 


115% 


1960 93 


oa 


Ss, 1962.. 99 





RE RK Ke 


~ 


ERER FS RK KE KEK EK 


nN 


Rt | 
Pe ee 


2 
[++ 


#33 


a] 
- 


Ege: 
mie 


3385383 


Giidii) 


akeces? ck ede 








Range, 1922 
High Low 


6 100% 6S 


1) wo 
82 5 
71 «12 
84% 27 
S314 «18 


88144 16 








SN 27 
17% ) 
72 5 
88% 57 
{ 
98 1 
86 53 
2 41 
92% 19 
101% 67 
61 3o 
4% 1838 
7 29 
100 13 
SSK 2 
SS%& I 
107 3 
4, «+19 
% 42 
83% 30 
Hy 11 
73 77 
74% 16 
76% 10 
soy, 1 
#2 
98 
% 
O38 1 
93 > 
so aS 
on 6R 
82 8 
63% 78 
106 22 
$3 4 
my 7 


% 103% 200 


100% 81 
105 25 








m 2 
10% 7 
53% 165 
3414 388 
34% 156 
32 a3 
34% 115 
7% 1 
7S} 6 

9 1! 

2% 19 
sot 16 


%101% $7 


103 74 
% tes 
7 21 
NT% 106 


97% 205 
110% 12fi 


aS +1) 
a6 2 
106% 25 
100 a5 
6% 16 
107) «185 
RA 18 
hie 107 

i% 40 
72 8 
71 1 a 
we 15 
T%; 2 
a | 
9814 183 
83% 12 
iw 1 
75% 203 
47% BS 


Ty 122 


82% 30 


80% 6 
77% 100 
92% 6 
6% 48 
82 2 
m 7 
SG, 42 
is 52 
% +1 
7% 120 
11% 408 
D4 1,008 
60% 734 
Ty 93 











Sales 

73% 10 C, TH&S E Isté&ref 5s,'60 8 
117% 111% 52 Chi Union Sta 6%s, 1963.113% 

87% 19 Chi Union Sta 4%s, ‘64 

99 8 Chi Union Sta Ist 5s, "6 

103 3 Chi & W Ind gen 6s, 

909% 15 Chi & WI col T%s, 

68% 44 Chi & W Ind con 4s, 1952 

84 S54 Chile Copper 6s, 1932 

9) 1056 Chile Copper 7s, 1923 

92 33 ©6Cincinnati G&E ref 5s,'56 $ 

97 34 Cincinnati G&ES%s,’¢1,w i 98% 

85 1 Cin, Ham & D 2d 4%s, °37 

9% 42 C, C, C & St L ref & imp 

6s, "20, Series A 

77% 14 C, C, C&StL,StLDiv 4s,’ 79% 

76% 2 C,C, C & St L gen 4s,'93 

RS 2) «6C, C, C&St L deb 4%s,’31 


Cleve Un Term 5%s, ‘72 
Cleve Short Line 4%s. ‘61 
Co' Fuel & Iron 5s, 1943 
Col Industrial 5s, 1954. 
Col & South Ist 4s, 1929 
Col & South ref +%4s 
Columbia G & E. 5s, ‘27 
Col G & E 5s, ‘27, stpd 
Columbus & 9th Avy 5s,'93 
Com'l Cable 4s 





Comwith Pow 6s, "47, ctfs 9) 


Comp-Tab-Rec 5s, THI! 
Compana Az Bar 7%s 

Con Coal (Md) ref 5s, 

Con Pow 5s, C, ‘52, cfs 
Crown CorkéS 6s,°42,ctfs 
Cuban-Am Sugar 8s, ‘31 
Cuba Cane Sug cv 7s, '30 
Cuba C S deb 8s,’30, stpd 
Cube R R 5s, 1952... 
Cuba RR ref 7% i 


Cumberland Tel 5s, ‘37 





DAYTON & MICH 4%s,'3 
Del & Hudson 7s, ‘30 

Del & Hud temp 5%s, ‘37 
Del & Hud ev 5s, 1935 

Del & Hud ref 4s, 1943 
Denver G & E ref 5s,. *51 
Den & Rio G con 4s, ‘36 
Den & R G imp 5s, ‘28. 


Der & R G con 4%s, ‘36. SO 


D & RG ref 5s, Bankers 
Tr Co cts 

Den & R G Ist ref 5s, 

Dery (D G) 7s, ‘42, ctfs 

Des Moines & Ft D 4s, 

Detroit City Gas is, °: 

Detroit Edison col 5s, 


Detroit Edison ref 5s. 40 o6%, 
_ Detroit Edison ref ts,'40.102 


Det River Tunnel 4%s,’61 
Det United Ry 4%s, ‘32 

Dia Match s f 7%s, ‘35 

Distillers Sec 5s, 1927 

D & Iron Range 5s, ‘37 


Du Pont de Nem 7%s,'31.108% 107% 
Duquesne Light 6s, 1949.103 
Duques Lt deb cv7%s,'36.107% 106% 


56 
-tis 


E T, VA & GA con 
E Cuba Sug 7%s, 
Emp G & F 7 
Equit Gas N Y ? 
Erie con ext 7s, 1930 
Erie con 4s, 1906 

Erie gen 4s, 1996 

Erie cony 4s, A, 1953 


1953. 












Erie conv 4s, B, 





Erie conv 4s, D,. 1953 

Erie. Genesee Riv 6s, ‘57 
Erie & Jersey 
Erie, Penn col tr 4s, ‘51 


a 


FLA CEN & PA con5s,'43 91% 


Fla East Coast 4%s, ‘i 

Fisk Rubber 8s, *41 

Francisco Sugar Ist. 7%s 
"43, int octfe....... 

Fonda, Johnstown & Glov 
ref 4%s, 1952.. 


Ft W & Den City 5%s,'61.104% 





GEN ELEC deb @s, '40.. 
Gen Elec deb 5s, "52 


Gen Refrac s f (is.'52,'’cfs 98% 


Goodrieh @4s, ‘47, ctfs.. 
Goodrich Tire & R &s, °31 
Goodyear Tire & R &s, ‘41 
Granby Coen deb &s, 1925. 
Grand Rap & J] 4%s, ‘41 
Grand Trunk 7s, 1940. 


Grand Trunk deb Gs, ‘36,108\% 101% 
Gray & Davis evia, 32,cfs 97% 
Gt Northern gen 7s, 1936.110% 1094 


Gt Northern 4%s, 1961 
Gt North gen 5%s, 1982, 
Green Bay & W deb B. 
Guif & Ship teld Se, “52 


HARLEM RIV P 4s, ‘54 
Hay EB! R, L & P Sa, “34 
Hav El Ry 5s, 52. ° 

Houston Belt & T Sa, ‘37 
Hershey C afe @s,"42, wi. 
Hocking Val 4%s, 1999. 
Hudsen Co Gaa Sa, ‘4? 

Hud & Man ref 5s, 1957 
Hud & Man adj 5s, 1957 


Hum O refs%s,"32,.tem cfs 98% 97% 


ILL CENT REF 4s, ‘5. 
Hinogia Cent 4s, 
Hlineis Cent 4s, 1953... 
Illinois Cent ta, 1030 

Hlinoig Cent 5%s, 1934... 
1 Cent, West L 4s, “5. 








i) C & C.St L&NOjt5s,"@ 3 


Itinois Steel +a, ttH0. 
Indiana Steel Se, 1952... 
int-Met 4¥%e, 35@....... 





Int-Met 4%a,°56, etfs of d 13 


IRT @e, mR, wi...... 














213.105 





— tet eS — 





_-- 
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Stock Exchange Bond Trading— Continued 


Range, 1922 
























































































































































Range, 1922 Net 1 Range, 1122 
High Low Sales High Low Last Ch’ ge | Hign Low Sales High Low Last C mn ge | High Low S 
8% 93% 521 1 R T ev 7s, 1932 i D6% bbs | 86% 78% 35 N Y Cent con 4s, 1998 . 82% 81 82% + % 83% 71 4 3 7914 
x2 72% $7 Int Agr col tr 5s 7 7% 8672 5 NYC 7% 4676+ 1% 72. 64% 1 ‘ goie 
114% 102 53. Int Cement &s, ‘2t t 79% «69% 22 NY 73 T3%— 3 62% 36 ie ‘ 
my 49% 300) Int & Gt N adj 6s,'52,w i. 51% $2 S2Z% 1 N 2 SS% SSR — 3% RE 7¢ Ye 
191% 97 25 Int & GtNés,"22 ex at 7% %% M 80 + NY SSK RK % 1% WY ie 
14 88% 153 Int Mer Mar fis, 1941.... 89% oe BI% ; L - = ns By 7 :s att ot S8%+ % | 89% 88 M B 8) % 
i aot 3% 130 t Paper 1st & ref 5s,'47. 87% y it N Y Doc 0 48 > 78% 738 78%— %& | 100% 93% 11 & M 7 1 
Oe $6 80 Int Paper ro Ag * ahs 87% 112% So 3 648." 41- 100% 108% 109 — % | 201) 100% 2 St Pé 2 00% 100% 100% + %& 
110 9 1 Invincible Oil s f 5s, 31.110 11 NY&Erie 4th ext 5s, 1930. 92 91% 91%— 3% | 103% 98 16 Sa 12..101 100% 100% + % 
x 31% 29 Iowa Cent ref 4s, "51 391 65 NYG,EL,H&P pr m 4s,'49 82 814% SI%— %& 81% 70 47 San An 4 “ 16K ee 
— ” . ba 70 ON H & P 5s,'48 97% 96% 974%—1% | = ; ‘ 4° 108% 7 
~ 4 N 32. 98% 96% %%— % | 0 ‘ 
KAN & M Ist 4s, 1990... 78% 1 oN "46 86% 86% 86%+ % I { % 
, Kan & M 2d 5s, 1927 96 4 N Y & Harlem 3%s, 2000 80 SO 80 —1 . 24%, 9” 
’ K C, Ft S & M 6 108 1 NY,L&W tem & im 233 WH WH W%A+ K% | 73% «(441 1 . r 2% 
K Cc, FtS & M 7 5 NY, L & Won 5 9% 99% 99% | 101% 98 : 41. 99% % 
Kan City South 90 62 NY, NH & H cv debés 48 78% 74% 7 +2 102 98 251 5 Oo a 
Kan City South 70 2 N Y¥, N H & H deb 4s 46 465 45 99% 97 1¢ \y 
Kan City Term 4: 83 ‘ : 7 NY.,NH&H noncyv deb4ds 52% 3% | tay 41 2% 2% 
Kayser (J) s f 7s. 1942.106 104%105 —1 | 1 NY,NH&H nonevdb3% 51 +41 } 101 Mo 195 
Kelly-Spring e Ss, '31.10T% 106% 106% — 1% | 7 NY,NH&H nonevdeb 4s," 53 —1 soy 1 1% » 2 
Keokuk & D M 5s, 1923. 92 91% 91% % | 14 N Y, O & W ref 4's 19 70 1% 10 O4 PS 9 
Kings Co EL&P pmés,'97.110 100% 109% - % | a. NY,0O & W gen fs 19 > 67 1 4% S43 ~ . 
Kings Co El 4s, 1949 74% 74% 744+ % | 33 N Y Rys ref 4s, 1042.... 32% — 2 4% S86 175 Y 
| - > . - " 91 701 ms ‘ 21 N Y Rys ctfs of dep. 32% 1% 92 Bo 8 y, 
i Kings Co El 4s, ‘49, stpd. 72% 72% 72%— 2% 15 61 N Y Rys adj 5 1942. wm" 4 + “ a rs 
Kings Co E L & P 5s,’37. 98 98 9% — 1% “4 at ON FY Xys 80) 58, iz 6 6% 4 89 85 
hae B Mo mie he %100 100 ag 13 “ 4 it N Y Rys adj 5s, '42, 4 5 r } 105 95 $ 31 
i Kinney & Co cv 72s, °36.100% 1 4 - 73. «64% 14 N Y State Rys 4%s, t 64% 4 —5 86% 7 78 j 2 
Knoxville & Ohio 6s, '25.100% 100% 100K— % % 896% 14 N Y Stm Cp Ist 68 A,’47 99% 04% 9TK+ % 100% 87% Si & 4 % 
(2 8 ft So V8. & W ist ref 7, 64 64 63 1 1% 201 § 02 % 
LACLEDE GAS ref 5s,’34 92% 92% 92%— % | 60 388% 3 NY, S & W gen 5s, ‘nO 5O 50 1% 1 30s rae 
Lack Steel 5s, °23 100 99% 96% - ky 108% 104% D7 N Y¥ Tel ref fe, 194],,...104% 103% 10HY 3 0 2 
Lack Steel 5s, 1950 1 90 9%— % 108% 102 36) «=N Y Tel s f deb 6a, '49,.105 104% 104K 4+ % | S S 
L E & W Ist 5s, 1937 95% 95% 95% .«. 97% 88% 172 N Y Tel 4%s, 1999....,, M4 0S DBHR— % | . g ue” 
, LE & W 24 5s. 1941 % 98 ‘ 55% 33° 99 N Y,Westch & B 4%s,'46. 50 45% 46! 3% | ‘ K t 
f / Lake Shore 3%s 7 77% 101% 91 15 Niag Falls Pow 5s, 3 .. 99% 98% 99 1 | 0 : “ "2 
See eee ae 93% 105 100% 4 Niag Falls P ref 6s, '82..103 102%4109%— % | 99 M4 ‘ 5 
a , 1. 19% 2 NiagTkptéO P Ca Ist5a,'54 90% 98% 99% .. | 
Lake Shore 4s, a2 ont 933 ; 71 nO 2 Norf Sou Ist ref fs, ‘Al.. €3% 60% 60% — 5 I. 401 92% . 100 100 ce 
Leh Vy of N ¥ 05% Se A FP 9414 85% 3H Norf & W con 4s, 1908,,. HN% AR Raw + | 1005 9ete een 0 100 100 
L V of Pa con | 3. 80% 80% B0R-— 124% 103% 120 Norf & W cv Gis, 1! 116% 114% 115 — 2% | sau iam 16 34 i 
9: 7 LV of Pa con 4%s, 2003. 92 90% 92 + *% 108 104% 3 Norf & W ext 6s, 1934..107 107 107 1 | 100 gR% i + 98 
i 1065 100% 37 L V col tr 6s, 1928 ..103 102 103 + % 109% 104 2 Norf & W gen 6s, 1931. 108% 108% 108%— 1% | 100% 87 4 
98% 2 Leh Vy Term 5s 41 102% 102% 102% . 91% 83% 13 Norf & W divisional4s,’ 4 a7 85% AT — 4 ws 
» 2% 5 Liggett & Myers 5s, 1951. 98 D4 1% | 3 N & W, Poe C & © 48,'41 #7 RAK MEK — 681, $4 % 
120 112 46 Liggett & Myers 7s, 1944.118 % | ) N Am Bdis 8 f 6s, A, 52 93% 12% 93% — | gny% BET 7 
109 «108% 1 Long Dock 6s, ‘35 ..108% 108%4 108% % | 1 N Ohio T & L ref Gs, ‘47. 98% 93% 93% | 104% 100 
84% 72 15 Long Isl ref 4s, 14 80% 79% 80 — % 7 Northern Pac 3s, 1947.... 62 60% | 108° 97% 4 ‘es in 
874% 72% 7 Long Isl deb 5s, 1937 84% 82% 824— 1% 93 86 14 Nor Pac ref&imp+s, 2047 87% a ; 109 104% { Wily 
= s2 73% 5 Long Is! unified 4s 19. 80 80 80 - ly 91% Bt hi Nor Pac An, | SA Nm 78 58 7 1% 
98% 83% 8 Long Isl deb 5s, 1934.. SA 83% 83% .. | 100% 6% 7 N Pae ref & imp fis, 2047. 97% 07 100 0) 
100% 92% 34 Lorillard 5s, 195! 97% 96% 96% — 1% | 110% 101% 326 N Pae ref & imp 68,2047. 107% 10H | 4% 92% 18 ) i 
11g 112 2 Lorillard 7s, 1944 ..116 115%116 — % | 163° 98 _ Nor St Pow ref Ga, '41...101% 100 1014+ 1 | 1% 94% 9KU+ % 
oa" 73% 76 la & NW ref be, °35.. 77% T% y% | 9 88 7 NS P ist & ref Sa, ‘41.. 92% 91% 91% | ggx 8G 
98% 96% 1. Louisv, Cin & T 4%s,’31. 97% 97% 97% .. | iad a i a i a ta ! 86% K6% 86% 
RD 77 9 Louisv & Jeff Bdge is,'45. 80% 79% 80 — %& } } 1%) of mo 100 100 
108 101% 101 Louisvy & N ref 5%s, 2003.103% 102% 103% + ONT POWER Ist 5s, 1933 95% 95% 95%  .. 
110 106% 6 Louisv & N Ts 930 107 107 107 — % | Ont Transm 5s, 1945..... 92% 1 1 — 2% 101 “ 1 97% 97% 
94 87% 42 Louisv & N un 1940. 90% 89% 904%— % | Ore & Cal Ist 5s, 1927..100% 100 100% + % 4 RNIL ) WY, 901 2 
101% 97% 4 Lou&é N, NF &S 5s, 37 97% 97% 97%— 4 Ore R & N con 4s, 1946.. 88 86% 88 + 1 92% 88 ; 7 91 - " : 
3 Lou&N,A, is, *55 85 85 8 — & Ore Sh L con gtd 5s,’46. 103% 102 102% — 1% | OY ke 1 ‘ , % 4 
j 16 Lou&N, So M jt 4s, 52 81% 79% 80 — 1% Ore Sh L ref 4s, 1929. % | ” 8 1 R4le 851 
11 Lou & N, S&N Ala 5s, °36 96% 96% 96% — 3% Ore Sh L 1st con 5s, '46.102% 102% 102% — % 08 9 10 y Oat o4me 
5 Lou & N, St L div 3s.’80 61% 61% 61%+ % | Ore-Wash Ist ref 4s, ’61. 81% 804— % 108 4 * satis 10 a 7 
Otis Steel s f 8s, 1941... .100 1 104% 102 103% 103% ¥ 
123 110% 20 MAGMA COP ev 7s, 1932.112% 110% 110% — 2% | Otis Steel 74s,'47, int cfs. 4% 1% 113. 104 % 111.111. — 1 
, 100% %6% TH Manati Sugars f 7's, ‘42 75% 964 4 %uy— 1% | 99% 93% t 8% 98% 98% 4+ 
i 72¥ Manhattan con 4 1990.. 64% 3 — 5% | PAC COAST 1st 5s, °46.. 79 79 79 { | 91 ? 87% 86 S614 2 
Manitoba SW Colon 5s ‘34 97% ,+ 1% Pac Gas & El 5s, 1942.... 92 91 nN% 4 | 6oy 51 I ( 65 65 
Market St Ry con 5s, "24 91 ‘ Fs 1% | Pac of Mo Ist 4s, 19 86 8686 ; 10598 i4 104% 104% 
Market St Ry col tr 6s,'24 93% 92 % —1% | Pac Pow & Lt ref 5s, "30. 92% 91% 911 1 V9% 4 "” Oo 9%, + 
| Marland Oil tem 7%s,'31..105% 104% 1054 — % | Pac T & T 5s, 2, int cfs. 92 90 91 1 104% 100 2 102 102 
Marland Oi! &s, 1931 10 103 108 ba | Pac T & T is, B7...... 97% 96% 27 Y% S7 7 base ani, sei + | 
Marland Oil &s, ur 113 | Packard M Car 8s, ’ 1... om 107% 107% + % | 01 + = ane ars 
Met Edis Ist&ref7%s,'52,.B 98 V7, | Paducah & Ill s f 4} 91% 91% 1% | 7) ry ‘ 881, 87 871, 1 
Mexican Pet s f 8s, 193t..106% 105 — Pan Am P & T eq 7s, 102 102 — } 110% 10) 49 814 107% 108 
, Mich Central deb 4s, 1920 914% 91% | Penn Co gtd gold 4s, : 92% 92%+ % 103% 1 “100 100% 
Mich Central 3%s, 1952 78% TS% | Penn Co gtd 3 D ‘1944. $3% 1% | 104 2%, 102% 102% 
Mich State s 1924 oo 99 | Penn Co gtd 3 , A 54% 100 ~ 10 100 - \y 
2% 2 Midvale Steel 5s, 193¢€ 89 884 | Penn Co gtd 4 E S4 1% 4 8 ‘ 90 
t 92% 91% 25 Mil El Ry & Lt ist & ref Penn 4%s, 1948 - 
temp 5s, B, 196 o1% | Penn gen 5s, 1968. | 1011 W% 100% 100% 
-s 44% 84 1 MilElRy&Ltgené& ref 5s,’51 92% er 4 % | 9 
4% 89% 12 Milwaukee Gas 4s 91 | : Co vo, ¢ 95 95 1 
toi 101% 61) Mil LS&W, Ash d 25.101 Penn. Os. J 109% 108% 100 : 102 % 10014 100% 
92% 8 2 Mil & N con 4%s, 1934 911 | Penn gold 7s, 1930......110% 100% ly ") 1 931 j 
93 85% 2 Mil S & NW Ist 4s, 1947 Rig | Peo & East Ist 4s, '40.... 75% 4 % | 1s x4 84 «85 
0% 30 7 M & St Lref & ext 5s,'62 404 Peo & East ine 4s, 1990.. 31 27 ‘ 2% D 8 95% 9 
4 , S | PeoGas&CofChi en ¢ 107 107) 107 | On 7 ’ 2 9% ON 4 
{ | PeoGas&CofChi ref 47 90% 89% 90%4+ 14% | 87 " S4% 84% , 
‘ | Pere Marquette Ist 56 96% 95 954 % | 100 4 6% O97. 
” S 1025 | Philippine Ry 5s, 1937.... 48 5% 45% — 44 89 - sox 80% — 9 
RRX 3 | Phil Co ref 6s, 1944..... 99% 9 V9, yy 
} 81. 1% | Pierce Oil s f deb 8s, '31 96% 96% 96% % | 401 
77% Pe | a : P, C C & St L gtd 4s, | 02 m ‘ 
» 69 + 3 | A, 1940 ...... .. 94 94 2 7m ‘ 4 
| $2 83%+ % | 98 88 0 P, CC & St 8, 10414 99 ie 
SS8 88 e.hlUg B, 1942 98% 93% 93% 2% a iy i 
~ B i 67% 68%— % | 8% 8H 1P,CC@é&St g9 ' 
} Mo, K & T és, ( 2, wiv6% 95% 9 — &% | I, 1968 9% NY t+ % | S4 - 
Mo, K & T adj 5s,’67, w i 60% 58% 59%— 1 } 100 99% 45 P, CC & St 99% 9914 + & on if . 
| Mo Pac con 6s, 1949 99% 98 99 - \% | 100 95% 2 Pitts Sh & LE Is 58,40 99% 995% % | 190% 9 
) Mo Pac gen 4s, 1975 63% 62% 6:%— % | 104% M9 1 Porto Rico AmTob 31.104 104 - | son 
Mo Pac Ist ref is, 1926.. 97% 97 97% ¥% | 0 7s} 8 Port Ry L & P cv 5s,’42 84 S4 % 60 s 
Mo Pac ist ref js, 1% 85 R4 841 — 3% | 108% 102 Ss Port Ry L & P 7%s,'46,A..107% 106 1 101 
| Mob & Ohio ext tis 101 oso . § | 106 on 7 Producers & Ref Ss, °31..105% 104% 100 
. Mobile & O, St L 5s, ‘2 4% 94%— 1 } 120% 99 12 Prod & Ref 8s, ww......118 117% 1% ae 2 
Mohawk & Mal one 4s, ’91 85% 85% | 0% %T3% 3h Public Service 5s, 19 85% 82% 13 Ti ‘ 
| Mob & O, StL&Cetd 4s,°31 87 87 + } 111% 101% 91 Pun Alegre S tem 7s, 162 103% 2% | ix 
stan Power 5 1943. 97144 96 hy on 6 
f Mont Tram Ist ref 5s, *41 89 88K + % | 87% 80 114 READING gen 4s, 1997.. 83% S4 % 87 5 A 
i Morris & Co 4%s, 1939... 894 89% 84% 82 1 Reading gen 4s, 1997... 83 83 1% 114 108 , 
Mutual Fuel Gas 5s, 1947. 9 5 5 90 $11 iS Read, Jer C col 4s, 1951 % >t 101 { 
| : | 975, 95 24 Remg Arms 6s,'37, in cfs 95144 94 94 —T1! 9 RN 
| ,C & St L Ist co 8,’28.100 10 100 e° 98, 897 12 Kep tron & Steel 5s, °*40 91% 91 914%4,—2 1 ( 
| Nassau Elec Ry 4s, 1951. 63% 638% @% .. 89 801 1 Kio Gr Junct Ist 5s, ‘39. § 86% + 2% 7 2 
National Tube 5s, 1:52....100 100 100 1 71 624%, 50 Rio Gr W col tr 4s 1949 664 1% 72 
Newark Gas_ ss, 1948 93 5 3 — \ 81 4 $ tuo Gr W Ist 4s, 1939.. 761s - 1% 101 hg 
? NE T&T Ist 5s,'52, ter 98% 1% Robbins & M Ist s f 7s,’42 $ 2% + % 1014 9 \ 
New E R R con | 764% 24 RI, Ark & L 4%s, 1934. BOK % 102 l 
N O & NE ref&imp | 100 Oo 2 Rog-Brown ref7s,'42,tr cfs 9 95 7 
New Or Term 4s —2 104 
N OT & M in 75) 6) + 1% 99% 94% 24 ST L, I M&S gen 98 100% 8 , 
| N OT & M 6s, , 100% 100% 100% .. 92% 79% 24 St L I M&S uniér 83% 100% 8 
~ : a 6s 28 100% 104 Ye 10014 : 881, ¥ 4° St LIM & S, R&G 4s 83%4 104% 1 ‘ 
' NYC reat ds, 1934... 90 892 SIA— % 76% 288 St L & S F pr lien 4s, 7014 a 77 
N Y ¢ 4s ref & im 4%s (2013 50% 1% 91y, Bt St L & S Fpr lien 5 8514 S4 7 
N Y Cent gen 3%s, 1997. 78 4 11% 4 79% 875 St L & S F ine 6s, 196 » t0O% $47 
NY Cent deb 6s, 1935. ..105% 103% 105 % 102% 61 St L&S F pr 1 6s, '2 » 100 S0% 80% 1% 
| N¥ Cen deb 6s, 19 104 104 104 + 1% Ox 2; St L& S F 5%s D | bo 
N¥ C6 retéimp 5s,2( 36, 6 6. Ntily 16 StL&S F adj 6s, $76,847,500 
N ¥ C ref & bill — ™% 80% 13 St LS W Ist 4s, | 
NY ¢ 1 C co 77% 83% 69 St LS W con 4s, ; $78,663,500 








' : ADVEBTISEMENTS. ADVERTISEMI ‘ 


State, County and Municipal Offerings 


Quotations are as of the Friday before publication. | Changes occurring on Saturday will be reflected at the opening of the mark nd 
partment, The Annalist, Room 1131, 165 Broadway, New York City. 








Advertising De- 
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; L EG AL I 
{ SAVINGS 
j 3 AN 
' BON OFFER TO DATED DATE OF INTEREST ( 
ND YIELD MATURITY TAX EXEMPT PAYABLE MS 

Martin County, N. C., $100,000, Road and Bridge, 
; MED, “6 ¢6scesecresenorccsscareces err bans 4.80 , 921 940-1953 "ede ; B’ way, N.Y.C..Rector 0935 
| Brunswick County, N. C., $75,000, Road, 5%%..... 490 Fak 5 en po ae mer enoee 20 B'way, N.Y.C..Rector 0935 

Dorchester County, So. Car., $15,000, H’y Imp’t, 6% 4.90 dee 1928-1936 Federal Ka . M a B' way, N.Y.C..Rector 0v35 

Taylor County, Florida, $10,000, Road, 5%... 4.90 1947 Federal cb Re *e I B'way, N.Y.C..Rector 0935 

ae $250,000, Everglades Drainage Dis- al he sae 

BEES, GID cccccccccsccccesseces ‘ , 5.00 Pee 1933-1941 i eee pit B'way, N.Y.C..Rector 0935 

{ Morton Co., No. Dakota, $150, 000, F unding, 6%.... 500 se Ss 1937-1942 me Spe pit 20 B'way, N.Y.C..Rector 0935 
| City of Bessemer, North Carolina, om 000 various, ii 
' 8% bekkkarvesesabectesed cadets paness 5.40 tanadea 1925-1944 ee Te a 20 I y, N.Y.C.,Rector 093 
; —_—_-— _ . eS - a —_ _— 7 on ee a — . ws 





KEY TO ALL EVENTS WAR VOLUMES 


J The New York Times Index presents in nG OFC di fu f the great war written 
5 7 14 On »& V, | —_ rogress by the commanders 
q Y /, l j 


concise and convenient form the key to news 
hers figuring in the conflict 
Dy ;OIPAL Boy 


and records published in The New York 
Times and concurrently in other American Te oe inset Mia Ck 
jguarter leather, $76; full 
89 LIBERTY STREET 
NEW YORK Cortlandt 3/83 Tin mpany.—A dvt. 


—+- - 


-* 





newspapers. Published quarterly. Bound ; 
in strong gray cloth. $2.00 a volume, $8.00 ssatner. § Published ty: The Mow: Fe 
@ year.—Advt. Telephone 








2 eae 


—s 





Monday 
Tuesday. 
Wednesday 


Thursday 


Friday 
Saturda 
Totals 
Range, 1922 
High Low 





1% 0 

” 

1% .20 

10s we 
147% 11% 

S444 18% 
sy «42 
16 7 
1% * 

; i 
128 12% 
4 
wom me 
is 7 

ize “4 
os Ss 

14 12% 
<u 12% 
iD OS 
10% ™% 
1% 45 

; iy 
3! > 
Rly vy 

Tens ™ 
Ht 1u2 
16 “it 

Hh 1s 
) 20 

yet 

2 ! 
11% 7 

13% 7 





7 ts 
3% «201 
“4 =C«wM 
™% .69 
9% ' 
29% ™ 
16% RL, 
“ 1 
in| os 





oe 1% 
5 1% 
wy 81% 
mh oy 
2 619 
111% 106 
OS “ 
S% t'e 
1% 7% 
3% 1 
my «OM 
wa 5% 
7380 tty 
% 1 
wey SO 
100% 100% 
100% 8% 
4% 38% 
™ 1% 
25% a% 
14% Nt 
rh 2K 
™ 0 
a 14 
20 12% 
“5 33 
2 40 
110% 110 
th 2% 
"> it 
itt o2 
2% Ist 
(A ’ 
17 
+4 $ 
2% OY 
wy 3 
“i w 
st 27 
11% $ 
2% .7) 
24, 06 
Me iy 
nly 47, 
tity 4 
mM an 
Sh 
124% 1038 
3t 2% 
3% OM 
SS So 
$ 7 
284 Sh 
Wh i% 
5 a 
72 4 
IST) BAT 
Pa) 11% 
12% 6% 
mu, 84% 
41 2s 
172% 125 
103% 79% 
2 ” 
igs =the 
131% (TM 
100% | 
27% 14 
1 27 
yes 4d 
31% 2 
250 «175 
125 po 
we 224 
T™ 320 
2 1S 
110 a 





WEEK ENDING NOV. 18, 1922 





Trading by Days Foreign 
Indust —— Ronds. Bonds. 
74,105 $302,000 
138,281 =04,000 
91,600 427,000 
129,440 459,000 
100,575 361,000 
73,815 199000 195,000 





607,816 1,219,769 2,082,580 3,723,000 $2,248,000 
INDUSTRIALS 


Sales High Low Last Ch'ge 

17,700 Acme Coal at] aS 5ST +.02 

26,000 Acme Packing ao 33 36 —.06 
100 Alum Co pf........ 100 6lO06U1tO CO 2K 
20 Am Lt &@ Tr.......- 142 «141~—=OOd41 ° 
200 Am Hawaiian 8S 8S iy 18% 18% hy 
175 Am Gas & Elec pf..... 45% 45% 45% 

1,300 Amal Leather . 5 1% UW + & 
200 Amal Leather pf a | Ms% SI — & 
}) Atlantic Fruit, w i. 2 lh 14 
100 Armour Leather... 12% 12% 12% 

8,500 Arnold Constable vtg tr 

etfs, w i é 21% 20% 20%- ™% 
10) Biyn & Sons 31% S1% 31% 
200 Borden Co .. 111% 110 111% 
8 8 ys 


Oo Do pf 

















16,800 Brit-Am Teb, coupon 19% 19% 19% 4 ly 

7,506 Brit-Am Tob, reg 19% 1, 19% 

2,000 Beaver Board Corp 03 03 03 . 

2,200 Bkiyn City R KR 3%, Laie S% - be 
100 Bucyrus Co 25 25 a 

7.400 Buddy Buds, Ine 1% ) 1% _ 
ww Cent Teresa Sugar 1%, Ty 1% ne 

2,00 Car Light & Power 2% 1% 1% ™ 
100 Car Lt & P, wi, n, pf 4 mm oO% 

20 Celluloid com 102 100 102 

20 Celluloid pf 108 107 108 + 1% 
10 Cent States Elec ine Ye ah ly 
1") Chicago Nipple . 3% 3% IW 

1,100 Cleveland Motors 20% 28 1\ 

6,200 Cons Gas, N Y, n, w i. 62% of le 

79.200 Do rts. wi = M 1% 

i) Colorade Power 21 20% 21 

15,300 Continental Motors 10% % 10%+ % 
10 Cont Motors pf 103% 103% 103% 

2.900 Cuban Dom Sugar 6 7M Tye 
700 Curtis Aero ™% 414 1% % 
1 Curtis Aero pf 21% 21% 21% 

600 Den & Rio Gr pf 60 sr) ST 08 

11.400 Durant Motor 3% «(4 2% + 1% 
100 Daniels Motor 9% % 9% 

2 OO Det Edison rts, w i 1™% .6D 6p 

1.200 Dublier Cond & Radio ‘ 34 tk 
“4) Dort Motor Car Co s 7% 7% 

2%) Durant Motor of Ind 14% 13% 13% 1 
we) Earl Motors I% Ihe I% 
“) Fid Phenix Fire of NY, 

new, wil 99% 98% ISH— 1% 
270 Ford Motor Car of Can.#Re 400) 

2,000 Federal Tel 7% 7 % 
“) Gardner Motors hy 9 9 % 

1,180 Gillette Safety Razor..251 245 247 5 

io Garland 3S 8 70 is 65 
700 Goodyear Tire & R 10 ot) 10 
1M Goodyear T & R pr pf. 62 62 Y 
‘00 Goodyear T & KR pf 2% 2% 25% 

6.700 Gien Alden Coal a7 53 Mi Ly 
Sait West Sugar com 326 320 323 +20 
100 Gt West Sugar pf 108% 108% 108% 1 
00 Gt West Sug, new, wi. 82 S1% 81% 

100 D W Griffith, Class 5 2% 2) 2% 

1,600 Hayes Wheel Co 37% 37% 3ST% + Wy 
100 Hall Switch & Sig - 2% te 2% 

1% Havana Tob pf . 1 I 1 

4,200 Heyden Chemica!) 2% 1%, 1% MS 
600 Hudson & Manht R K ’ s Slo 

1.300 Hudson Co pf 12% 12 12% + * 
80 Inter Cont Rub oy 4 ty 
50) Imp Tob, Gt Brit & I. 15% 15% 15% 

1 Inland Steel .. 4% 45% 45% 

100 Kuppenheimer, w i 28 28 28 2 
20 Do 7% pf, wi aa 9 95 - & 
200 Keystone Solether 2 2 1 
100 Lehigh Vy Coal Sales.. 78 78 78 

800 Lehigh Pur Sec Co 18% 18% 18% ly 

1,000 Lake Torpedo Boat 03 03 03 03 
700 Libby, MeN & L 2 1 2 
700 Lib, McN & L,new,w i s ™ 8 % 
100 Lucey Mfe, Class A 7 6 i % 

1.200 R H Macy & Co, wi 63% 6 HO) " 
600 RH Macy & Co 7%,wi.111% 111% 111% & 

1,200 Mercer Motors 2% 2 he % 

2,100 Mercer Mot v tr ctfs 2 1% 2 - le 

2,300 May Dep Stores,new,w i 64 614 61% My 

8.200 Mesaba Iron . 11% 10% 11%4+ 1 
20 Miss River Power. 28 28 28 ee 
SON Y¥ Tel 64% pf 110% 110% 110% . 

5,300 Nat Biscuit Co, wi ts 35 37% + 2% 

18,100 New Fic Pub, new, w i NX 7 8% + 1% 
“0 Nat Leather 8% 8 8% — %& 
200 No Am Pulp & Paper 1 1 1 ee 

9,800 Packard Motors 20% 18% 0% + 1% 
345 Packard Motors pf 93% 92 93 1 

3,10) Peerless Truck & M 73 62% 70 +9 


200 Penn Coal & Coke Co 5 Wye O51 

400 Perfection Tire & R ™ 1 1% 

700 Phoenix Hosiery, w i.. 3% 3 B* 

200 Phoenix Hos'ry pf, w 1.100% 100% 100%... 

200 Phillipsborn, Inc, 7% pf.100% 98% 98% 15, 
a0 ‘ 





100 Philipsborn, Inc, w i $f 3o 3o 2 
7,100 Prima Radio Co ™ 1% h— 
1,000 Philip Morris 18% 17% 18 — *% 

tn Pyrene Mfg o™% % 7% \% 
12,400 Radio Co . “um 3% 4+ — % 

5,00 Radio Co pf.. . 3% “3k P 

1,700 Repetti Candy P 1% ls e+ % 

100 Republic Ry 13 13 : 

4,1) Reo Motors se 13% 13 } aa 
10,800 Schulte Stores -..§ OH SA ee 
78,000 Southern Coal & Iron 4) 30 ald 01 

0 Schulte Stores pf, w 1.1104%110 110 . 

™) Standard Motors 3 2% M— % 

1,900 Stutz Mot Car... 1s 16% 16 as 

So Swift & Co wt 108 107 107 ° 
1,000 Swift Inter 20 19% 9% — 1% 

(0 Technical Prod P ory 5% O% 

7@ Tenn El Power, w i.. 15 14 14 —1I!1 

“0 Fenn El Power 2d pf 3% 43 3%+ % 

300 Technicolor, Inc., wi.. 25 24% 2%— % 
1,320 Todd Shipyard er 2 59% — 1 
1400 Triangle Film ; 10 10 10 

“00 Timken Det Axle 20 27 27% — 2% 
2000 Tohaceo Products Exp They tty 5% - My 

15,000 U S Light & Heat a 2a Ms es 
imu 8 L & Heat pf.. 1% 1% % .. 

1.0) United Prof Shre, new. 6 5% o% % 
13,700 United Retail Candy... 6% 6 6 - xy 

io tion Carbide & 0 6l 61 61 ae 


S.100 U S Realty & Ii rts, wi I% Im 1% 
16 U & Distributing , BI é d =~ 4 
110 Unjversal Leaf Tob pf, i 172% 119 + i 

BI 


100 Utah- idaho Sugar . b *— 

10 Western Pow pf,....... 8 87 87 or 
16,000 Wayne Coal .....¢-6+e. a% 2 2% 
18,800 West End Chemical “o .68 «4 —02 

200 Willys Ist pf. 0 mm OO 1% 


300 Willys ctfs of deposit.. 10 8% 
8.900 Winther Mot, Inc, (] A. 10% 10% 10% ‘ 
300 Wm Davies A... sa 34 3 (C+ 2 
100 Youngatn Sheet & T a 72 72 + 1% 
10 Yale & T Mfg.new,w i "387 S87 «387 os 
STANDARD @LL, SUBSIDIARIES 
4, 700 Anglo-Am OR .... oo 19 i9*% — 


2,500 Atiantie Lohos .......- 1% be a4 — 
2 ,155 Buckeye Pipe L ine.....100% 06 100% +12% 
"a80 Crescent F pe Line.... 41 ad oi 


30 Gantinental Ol! .. 
70 Bureka Pipe pase. 
6,160 Galena Signal Oi). a fil Bsr} 61 + 6 


354 Iilinots Pipe Line. 4 «#901 12 =—2 
4,610 Imp OH (Can) coupon.{i4 111 138% + 3 
1,110 Indiana Pipe Line... 10% AF OM +10% 
47,00 International Pet 2% 21% 3 — 

$5 Qhig Oil ‘oe ss OO ROO —I10 

GTS N ¥ Transit ae 192 «#174 «12 

M0 National Transit ... “aad 23 34-1} 
2 4 Magnolia Petroleum 2 245 th — J 

4) Northern Pipe Line,...13) 312 122 +13 

480 Prajrie Pipe Line...... ay LAT 4 + & 

100 Prairie Oi] & Gas..,.,.,.000 0 ¢ +20 - 

® Gouth Penn Oil....... . IT 17%) 176 —2 


65 Southern Pipe Line.,, ie my tld + 4% 
535 Stand Oj] o ews 47) — 
1,200 Std O of Kan, B, Ww 142% 42 42% e° 


} 
































































Range, 1922 
High Low Sales —— Low Last Ch'ge 
1: 83% 112,000 Stand Oil of Ind.......11 114% 117% + % 
76% 3,600 Stand OW of Ky, new. “108% 08% + %& 
¢ 38% #$£=%(:}2,800 Stand Oil Cal, new, w i 62 = 
170 85 Stand Oil Neb ........ 208 
30% 48,600 Stand Oil N J,new, w i 41 
16 °,100 Stand Oil N Y, new, wi “Fe 
341 910 Stand Oil of N Y ° : 
390 30 Stand Oil of Ohio 
299 100 Vacuum Oil ... . 660 
41 12,500 Vacuum Oil, new, wi. 424% 
MISCELLANEOUS OILS 
100 Aetna Oi Corp. 2 2 2 
15 75 4,200 Alcon Oil Corp . 4. a 154 1%— % 
-0o 2 5,000 Allied Oil Corp ....... 02 02 .02 —.01 
0 21 1,000 Allen Oil ....---. 23 23 2 oe 
3 .T% MO Am Fuel Oi! pf. co 2 ci a) ° 
13 8 2,600 Ark Nat Gas......... % 8% 84-1 
17 th 100 Atiantic Gulf Oi). 6% CO th 
2% 1% 500 Brit Con Oil Fields pf. 1% 1% %1%-— % 
2 08 67,300 Boone Oil ........----- 10 “9 ow : 
1% .57 4,800 Boston & Wyoming Oil 1 91 9 —.O 
9% %34 %11,700Carib Syndicate....... 4% 4 % - S 
242 «158 1,071 Cities Service ......... 198 «#187 I8DKR— 1% 
72 51 1,000 Citles Bervice pf....... 70% 6% @%— 1 
Hay 1% 200 Cities Service pf, B.. 6% 6% 6% — %* 
24% 17 4,300 Cities Service bkrs shs. 20% 19% 19% — 1% 
67 66% 300 Cities Service B B pf... 66% (6% 66%—.% 
2 A 00 Columbia Pete,.......- 85 .72 . +.15 
3% 1% ... Columbia a. ess Se we Oe Ce 
4 1 200 Cont Ref. 2 1% 11% Ye 
4 4h, 200 Cosden pf, "old. > ° ° 
12 03 2,000 Cushing Pet.... ‘ O4 or 
5 1% 1,000 Creole Syndicate. . : 2-2 - % 
16 12% 800 Equity Pet Corp vt -» OK DK Io 
i+ 4 31,000 Engineers ‘pet oe 20 19 20 
24 .% 15,900 Federated Oil. SB SI 8 +.05 
19% 8% 500 Fensland Oil........... 18% 12 13 1% 
om 3% 1,300 Gilliland 414 4% 4% 
54% 1 eee 2% 1% 3 % 
71% My & w i,.., 58 n% 5G he 
1% .78 10, OO Glen Rock ou" one 1% 17, m% 
30 4 37,000 Hudson Oil 12 10 11 Oo 
267 212% 30 Humble Oi). . ae * 235 238 --7 
14, .26 108,000 Keystone Ranger ,.... i i) 28  +.16 
3,500 Kirby Pet,....++++ 41% 2% 4+ % 
7,000 Lanee Creek Royal. (4 03 03 —.01 
3,400 Latin Am Oil,........ 56 oS uo Ol 
15,900 Livingston Pet........ 1% 1 1 
100 Lowry Oil........ es 2% 2 eh. me 
2,500 Lyons Pet............ 65 64 64 ol 
300 Magma Oil ‘& ae 1% 1% 1% . 
5,300 Maracaibo Oil, . 16% 17 — 1% 
4.900 Mariano Oil of “Mexico aan 4— 3 
52,400 Mammoth Oil, Class A. 44% 41% 427% — 1% 
1,000 Margay net 1 Ho 40 
1,100 Merritt Oi) Corp.. , i% ™ i —- ™% 
17,100 Mexico Oil...... ‘ 1% .7 ou -28 
16,000 Midwest Texas Oil 30 25 2 ol 
2 100 Midwest Oil, 24 2% #2% 
$ Qt 5,200 Mountain Produc ts. ‘ 17 16% 17 + & 
134% % 76,800 Mutual Oil.......--0005 11% «10% «=11% 
37 11% 1.400 New York Oil..... acco a 16 16 oly 
aS ot 1,500 New England Fuel Oil. 68 4 67 2 
B is) Bs) 4,000 Northwest Oil..,...-.+> 5 5 
44 51 300 New England Oil....,.. 1 .51 51 
nD » 200 Noble Oil] @ Gas pf..,. 60 .60 .60 
35 13 18,500 Noble Oil & Gas, 22 .21 22 -—~,01 
3M% % 1,200 North Am Oil & Ref, 24 2% 2% ™, 
12 m 6,000 Ohio Ranger......-.-.- 4 4 O4 ee 
3 67 24,900 Omar Oil & Gas,.....- its 1 K— 
8% #% 11,100 Penneck Oil....,...- ee Ik, + %& 
35 11 4,000 Red Dank,...,....+- 
S™% te FOO Ryan Com.....-eeseees % 
21% 12% 10,100 Salt Creek Prod, . %, 
114% 10 1,000 Salt Creek Con % 
WV 1% 5,700 Sapulpa Ref,.....- : + on 
3% . 86 6,606 Seaboard Oil & Gas. 2% «3 2% ee 
14 il 4,300 Shell Union Oil, w i. i- Ys 
13 8 38,300 Simms Pet,.......-- + % 
24% 1,000 South O @ T......-- ee +.25 
D 06 20,000 Southern P & R.......- J —.t 
21 124% 10,300 Southern States Oil.. 7 — 1 
03 o1 1,000 Southwest Oil......... & J 
9% ™ 200 Texas Chief Oll. . pe x +e 
3 BS) 7,500 Texas Ken Oil...... ée 3 35 —.07 
1% .30 161, 000 Texas Oi] & Land...... wo © 2 —. 
1% .92 .780 Turman Oll........++. 1% 1% 1%— % 
15% 9% "200 Tidal Osage........---- 10% 10% 10% +* 
SO 22 3,000 Western States Oil.... .25 0.22. * ~~.08 
™ 2% 6,600 Wilcox Oil & Gas...... 5% 4% +. 
38 oo 3,000 Y Oil & Gas. ahaa Se 10 10 —,O1 
MINING. 
8 1% 300 Alvarado M ...... ..-- &% % 4% ‘ 
10 Os 4,000 Am Com M & M...... 04 .04 a4 ‘ 
S lhe 00 Alaska-Brit Col ....... 2% 2 2 ” 
07 02 1, ‘000 Am Tin & Tungs...... a 05 05 
26% 1% 3.600 Ang-Am Cp of S Africa 26% 24 2% «CC « 
oo ol 9,000 Belcher Extension 07 06 0 —.01 
29 «(07 000 Big Ledge........- ..0 OT 8 —.01 
5 65 33, & Mon Cop.... 33 .i7 ss. +.04 
16 14 11,000 Bison Gold. Inc...... .16 14 16) 06 +.01 
.6o 02 1,000 Butte, N Y Cop. errr 02 02 . 
M OF 53,000 Boston & Montana..... .% .07 08 as 
71 1v .100 Candelaria Silver ..... .56 33 33 —.02 
10 4 7,000 Caledonia Min ........ (8 .08 .08 +.01 
6 ol 3,000 Canada Copper ....... = =.02 02 —.01 
BS) Os 5,000 Calumet & Jerome.....12 «11 11 —.01 
3% 1% 3,300 Canario Copper ..... -- 2% 2% 2% + ht 
ms 4% 00 Chief Cons M.........- i a ‘ 
12 .O4 4,000 Cashboy Con ......... -12 10 11 —.01 
1% .50 10,000 Colombo Emerald eT 50 LO —.10 
10 oz 4,000 Cons Ariz Smelt....... 02 02 02 . 
5 3% 11,700 Cons Copper, new...... 3% 3% 34-— & 
ow 02 7,000 Cons Nev Utah ...... 06 Oo .08 + 103 
ly, .w 2,000 Copper Canyon M..... .40 40 40 —.20 
5 4% 8,100 Cont Min, Ltd ........ 4 4 4% ~«—.. 
TS a) 100 Cop Mines of A....... GO 69 69 =+.01 
14% .34 23,500 Cortez Silver ......... 1% 1% 1% 
22 15 15,000 Cork Prov M, Ltd.. « onl 20 20 : 
oe 2 3.200 Cresson Con Gold M. 2% 2 2 — & 
28 11 2,000 Crown Res M ..... «+ aa 25 27 —.O1 
81% 3% 200 Davis-Daly ....... ‘ 3% 3% 3% ° 
3% .75 7,300 Delrose Esperanza . 2% 2 j2M-— %*% 
20 10 5,000 Divide Ext Mine....... .13 11 11 oe 
Oo ol 12,000 Diamondfield BB, Reor .0+4 01 oe +.02 
70 36 14,000 Dean Con C .......-- .70 6s 70 ee 
% 1,000 Dryden Gold . ww ie 2 2% - be 
22 02 15,000 El Salvador Mining oo ae 02 03 
41 18 126,000 Eureka-Croesus ‘serace.ti-o: wae 23 26 
25 05 4,000 Ely Cons ....... _ Oo .0 
05 01 202,000 Emma Silver ccatece am 03 =«.03 
27 0 256,000 Fortuna Cons ......... .19 on 16 
$2 Oo 4,000 Goldfield Florence .... .13 11 2 es 
12 01 «176,100 Goldfield Deep M...... 12 .% 11 +.@ 
O4 ol 3,000 Goldfield Oro ......... 01 | Ol oe 
14 us 1,000 Goldfield Con ......... OF OT oF +.01 
on ol 24,000 Goldfield Dev ........ 06 -04 ow —.01 
5 OF 14,000 Geld Zone Divide...... 08 08 .—© 02 
i .04 36,000 Hard Shell ‘ avi 
17 06 21.000 Harmill Divide 
8% «44% $4,500 Hecla Mining 
1% .30 3,500 Henrietta Silver 
i% .74 10,500 Hilltop-Ney ... 
3% 2% 1,800 Howe Saund 
14% 7% WO Hol G M........ 
76 mi oh a3 ‘p00 adenendant L 
im 2 ia erome Verde Dev...... 2 
07 3 5 Knox Biy Min..... overs - ba oa 
oo OS Dy rr Jim Butler Tono....-.. 06 .0h .% oe 
oo «OR 2.000 Jumbo Ext ,;+...-.-+ +. OF .O8 04 
im 3 100 Kerr Lake ..-.-sesseeery 8 3% 3% 
13 ol 37,000 Lone Star .,....-- nae 5 | LOG ie 
32 01 13,000 Marsh Mining ........ 10 .O8 oo —.01 
14.06 1,000 McNamara Cres D.... .06 .@4 .06 ‘ 
14 05 12,000 McNamara Min ....... oo OF OO +.01 
3 1 3,700 Mason Valley ......... 1% i I%+ % 
1% 1% 100 Mother Lode C oP. old.. 1% oa ~<a 
69 20 47,200 National Tin ... owoe an 23.2 = —.03 
2 1a 6,000 Nevada Ophir ..... 12 10 12 —.03 
14 .© 287,000 no Nevada Bilver H ..... O03 .92 .92 —.02 
172 124% ona BD «00004 167% 164 165 — 2% 
20 «15 160 New Carnélig .......-- m ‘ 
3% 3 4,800 New Dominion Oop, A. 3% 2% 3% .. 
68 OD 9,900 N Y¥ Porcupine M..... #0 55 .@ +. 
3% 1% 900 New Mexico Land..... 2% 2 2+ % 
18 02 ‘ 000 Nixon Nev Cons Oo... 6 2 03 : 
Om A i ) Ni _—. ape iveena dre ty Dme— kh 
1 06 44,08 8 31 Sh 07 
os AT 12,000 ind qin Parable e.... 4% .62 .02 —.02 
24 «I ‘tee ercules ....-.+:: 1% 1 %— & 
Z iC) WR casecceccceres 0 nA —. 01 
28 (2B -a7 sed oem ts 7 2 2 +8 
21 i2 yt Rony’ han f" oegees AS .18& .18 on 
4.26 a. 000 ae ‘. a Tt: | 40 £41 
oe ol I sar Kendall suet 02 .02 =O 
24 «|. tae i) elvse - Cong. ..,-- | + ‘oe py 
2] UI od i a viv Heo _ 
> 2h ng. : vy Lead,. v— 4 2 3 











Range, 1922 


High 
5% 


Oy 

SGM 
108 
105 
100 


101% 

112 
10% 
13% 

100% 
“4 


102% 
103 

102% 
14% 
104% 
105% 


90 

93% 
100 
106% 
106% 
105% 
102 
102% 

Ny 


96 


Gs 
eH 
22% 
20% 
he 


100% 
101% 


eee 


bs 
31% 
1%, 


"Sea 





Low Sales High Low 

3% 1,500 South Am Gold & P 4% 3% 
.10 32,300 Silver Mines of Am.. 20.17 
ol 12,400 Spear H Gold M... Os O06 
O01 1,000 Southerland Div ...... .01 01 
oz 1,300 Stewart Mining ... 06 06 
"») 4,000 Stand Silver Lead. 

ol 21,060 Success Mining 
.20 7,500 Teck Hughes 

27 1,000 Temiskaming .. 

if, 2,800 Tonopah Belmont 
47 16,900 Tonopah Divide 

1% +4,500 Tonopah Ext . 
02 6,000 Tonopah North, Star 

24 200 Tonopah Min ..... 
a 3,000 Tonopah Midway 

35 3,000 Tuolumne Copper 

05 1,000 Tri-Bullion Smelt 

i% 15,700 United Eastern . 

2% 500 United Verde Ext. 

2 2,800 Unity Gold Min. ‘ 

1 5060 Victory Div .. 01 01 
OR 10,000 U S Coml M. ars ae 19 15 
.52 27,000 West End © ons. 1% 1% 
il 5,000 West Dome ees 20 .20 
08 1,000 West Tonopah M. 08 08 
.O1 1,000 White Caps Ext... 02 02 
03 2,000 White Caps M.... oan 11 
oH i9,000 West End Ex M. xe 06 04 
01 6,100 Wilbert Min Co, Ltd OG 05 
70 1,400 Yukon Gold .. oviVie sae 70 
1 10,000 Yerrington Cons M (2 02 

BONDS (in $1,000 Lots) 

7 + Allied Pack s f Ss, "39, w i. 87 87 
a9 8 Allied Pack 6s.. . TT; T6% 
101% 11 Alum Mfg 7s, 1933... 106% 105% 

‘> 100% 15 Alum Co 7s, 25. 103% 108% 
% t+ Am Gas & Elec 6 Deb B 
i 






2014, when issu . 100 n% 


100 11 Am Lt & T és, 19 w w..100% 100% 
tM) 6§Am Lt & T és, 1922 110% 110 
93 44 Amer Cot Oil 6s, 1924. £8% 8% 
89 il Amer Rep Corp Gs, 1937 908 
4% 13 Am Sum Tob 7TKs, 1925 mye «99% 


035% 89 Am Sm & Ref 5s, °47, w i 93% 93% 


97 27 Amer Tel & Tel 6s, 124... .101 100% 
100% 6 Amer Tob 7s, 1923.........101% 100% 
6% 79 Anaconda fis, 1929... ..- 100% 100% 
100% 27 Anaconda Copper 7s........103 102% 


102 21 Anglo-American Oi! 
101% 56 Armour & Co 7s.. 
10% 16 Atl G & WI coll t 
100% 41 Bethlehem Steel 7s, : ‘ 2% 102% 
100% 45 Bethlehem Steel 7s, 1923 105% 104% 


Ts. ..108% 103 





62 19 Beaverboard 8s, 72 70 
% 8 Boston & Me ts, *: 9% 





8% 33 Can Nat Ry 5s, 
104% 27 Can Nat Ry 7s, 1937 


98% 9S 
-110% 109 


99% 56 Canadian Pacific Gs, 1924. 101% 100% 
98 22 Cent Steel Ist mtg 8s, °41. 106% 
SN 9 Cities Service C 7s, 1966.. 96 
100 6 Cities Service B 7s, 1966. .136 


5 4Cities Service D 7s, 1966.. 91% 
92% $7Char Iron Co of Am 38s, '31 96 
22 12 Columbia Graph 8s, 1925.. 32 
23 10 Colum Graph &s, '25, ¢ of d 27 


99% .. Cons G, E L & P of Balt, 

Series A tis, 1949, w i....101% 101% 
oN 31 Cons G, E L & P of Balt, 

5%s, Ser E, 1952, w i.... 99% 98% 
109 1 Cons Gas 7s, 1922........ -100 100 
102% 11Cons Gas, Elec L & P Co 

of Baltimore 7s, 1931..... 106% 106% 


103 35 Copper Ex Assn 8s, 1925. ..1038% 108% 


& 101% 51 Copper Ex Assn 8s, 1924...102 101% 
a4 8 Cons Textile Ss, 1941....... 97% -97% 
85 5 Cudahy Packing 5s....... 89 89 
102% 4Cuban Tel ist & ref mtge 

gold bonds, 7%s, 1941. 105 105 
100% $1Cudahy Packing 7s........ 101% 101% 
99% 68 Detroit City Gas A 6s, *47.100%4% %99\% 
105 1 Detroit Edison 6s, 1932.....10% 105 
% 24 Deere & Co Ts, 1931..... 1038 =102% 
#% %&Fed Land Bank 4%s, 1942, 

new, when issued.........100% 100% 
102% 1 Fed Land Bank js, 1941...104 104 
100% 5Galena Signa) Oi) 7s.......103% 108% 


94% 21 Robt Gair Ist mtg 7s, 1937. 98 97 
100 4Gen Asphalt 8s, 1930.......101 100% 


96% 69 Gulf Oil of Pa is, 37, wi. 9 96% 
102 24Grand Trunk 6%s, new....105 103% 
102% 62 Gulf Oil 7s, 1933........... 103% 108% 
95 2% Hood Rubber 7s, 1936...... 96 99% 


100 1 Hershey Choc Ist 7s, '30.104% 104% 
99%, 4 Hocking Val 6s, 1924......100% 99% 
90 30 Hydraulic Steel 8s, 1930... 91 90 
89% 263 Int Rap Tr 8s, "22, c of d.. %% 3% 
72 451 R T 8s, "22 (J P Morgan 
receipts), Class A........ % BL 








101% 53 Kennecott Copper £8. 103% 103% 
5 27 Kansas G & E 6s, 1% 97 Hi 
100 17 Kansas City Term ts -101 100% 
90 i Kansas City Pow & Let, A, 

5s, 1952, when issued. . 90% 10 
Mie 1 Kings Co Ist mtg 6%s......100% 100% 
94% 91 Laclede Gas 7s............. 101% 101% 


98 + Libby, McNeill & Libby 7s.101% 101% 
91% 13 Louisville Gas & E, Ser A, 

ek SE neat cede we swotebax 91% 91% 
NBT 1 Liggett- Wine hester 7s, °42..101% 101% 
89 26 Manitoba P 7s, Ser A, ’41.. 98% 97% 


q 67 Mo Pac Ser D 6s, '49, w i.. 99% 99 
102% ## 7 Morris & Co 7%s......... 105% 105% 
92 15 Nat Acme Ist mtg 10-year 

7T%s, 19381 ..... 2 95 93 
% 18 Nat Cloak & Suit Ss...... 105% 105 
95% 16 Nat Leather §Ss............101% 101% 


61% 689 N Y, N H & H 7s, "25, 00 
franc bonds, $450 bond. . 70% 67% 

77 #130N Y, NH&H Zs, °25, 0 
bonds, when issued....... 82% 78 
0 10 New Or. S A 5s, °52, w i. 90 90 
3 


92% 17 Ohio River 5s, "52, Ser B,w i 93} ~% 13% 
5 1 Paulista Ry & Ref 7s, °42, 

WG MMOD cc wccccccces 96 96 
99 4 Phila Elec 5%s, °47, w i,..100% 100 
100% 9 Phila Elec 6s, 1941....... .104% 108% 


1 Phillips Pete 74s, 1931.....112% 112% 
N J 7% 


% 48 Public Service of 






gold bonds, 1941.. 102 
98% 17 Sears-Roebuck 7s, 1 101% 
100% 28 Sheff'd Farms ts, 100% 


O31, 2 Sloss-Sheffield S & I 6s,'29. 97% 97% 


414 7 Southn Cal Edison js, °44.. 95 %% 
101 & Shawsheen M 10-yr 7s, *31.104%4 108% 
1024 9 Bolvay et Cie &8s....... . 105% 105% 
100%, 47 Southwestern Tel 7s........ 103 102% 


103% 26 Standard Oil N Y 7a, 1925..104% 103% 
104 2 Standard Oil N Y 7s, 1924..104% 107% 
1044 Standard Oll N Y 7s, 1927..105% 105% 
165 14 Standard Oil N Y 7s, 1928..107 100% 
105% 1 Standard Oj] N Y 7a, 1929..107% 107% 
106 15 Standard Oil N Y 7s, 1930..109% 108% 
107% 7 Standard Oil N Y 7s, 1931..109% 109% 
16 49 Standard Ot! N Y 6%s, °33. to 106% 
99 { 





Ge Dem GE OD cccaccccccsasses 98% 
06% 89 Gun Ol] Te .........-..6+-- 102 101% 
92% 310 Swift & Co 5s, Ss } 94% 93° 

101% 50 Swift & Co 7s, 1931........ 102% 102% 
99% 1 Tidal Osage 7s, 1931 .1038% 108% 
100 37 Union Oil of Cal 6s,’42,w tk t+ 101% 
100 6 Un of Hav 7s, *36....105 105 

97% 13 Uno Oil Prod 8s, 1931. . O% OT 
98% 18 Valvoline Oil 7s, Ser A, ‘97101 100% 
106 G9 Vacuum Oil Ta ......-6055 107% 107 

thst 7 Wayne Ooal fis, * 1037 aw earn rd HM, 


FOREIGN BONDS 


68 114 Kingdom of Serbs, Croats 
Slovenes, a. ere 8s, "62, _ 


when iss i 
4. 390 Kingdom of N Netherlands 6s, 
wi °: 


Series D, 1972, + ig 
bi) 05 Mex Govt 10-yr Pg 
144% 222 Mexican Gs ....... 12% 
10% St Mexican Govt 3e.. 10 


#514 270 Rep ef Chile Ex L 
147, when issued. cscs 514 

97 fi Rep of Peru Ss, 1932.. 98% 97 

97 164 Rep of Argentina is, "28... 100 99% 





10 .. Russ Govt 6%s, 191%, otfs.. 10% 10 
10% 10 Russ Govt 5%a 102}, etfs. . 10% 10% 
1 5 Russ Govt eer 10 1Q 
11 24 Russ Goyt Ks, 1919, .. m2 nm 


1T%,; BS 4 t- -y of Ortent ta 

1 immed. ..... 87 
oe 78 "oye. i .101% 101 
+440 i of Mezicn te, 1945.... 36% 35% 





Net 


Last Ch'g 


is + 








ol 


oO 








01 —.01 
17 +.M 
1% . 

20 
os 
02 
11 —.02 
05 
iw “2 
70 ” 
(2 ol 
R7 
Tle 1% 
105% 4 
103% ’ 
My, ly 
100% le 
110 1 
S35 ' 
80 2 
my, % 
93% \ 
101 + %& 
101% 
100% y 
102% iy 
103% 
104% \% 
> 2 
12% 
104% % 
71% + %& 
5% 
DRY, Kk 
10, 1 
101 % 
4 % 
1% 
1% 
101% — 
wy 
100 
106% - My 
103% 
101% % 
9T% 
89 
105 1% 
101% 
100 
105 
102% — % 
100% - Wy 
104 
103% 
8 — 
101 + 
6% \% 
105 
1W%+ % 
9% — % 
104% - 
4K 1% 
90 1 
1%+ % 
5 +1 
103% 
07 
100% \ 
y+ & 
100% + 1 
101% 
101% - Ke 
91% 
101% 1% 
9%+ % 
oD Se 
105% 
1% 
ne — A 
101% 
68% — 1% 
79% — 2% 
90 . 
93% 
06 2% 
100% + 1 
108% — % 
112% 
102% % 
101% Y% 
100% — & 
TY, ‘ 
95 ee 
104% + % 
16% + % 
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reader of Tue Times would have to pay 
as many dollars as he now gives cents. 

After actually seeing or even reading 
of the price movements described above, 
one is naturally led to inquire into the 
causes of such remarkable changes in the 
value of the mark. It would be practi- 
cally impossible to arrive at a conclusion 
absolutely satisfactory to all economists. 
Some hold to the quantity theory, which 
maintains that there is a mathematical 
relation existing between the quantity of 
money in circulation and the goods to be 
exchanged; others contend that money 
after all means gold, which is merely a 
valuable commodity whose rate of ex- 
change is governed by the same general 
lines of supply and demand as in the 
case of any other commodity. 


T is not necessary in this article to 
justify or to refute the quantity 

theory or any other theory which has 
been expounded, or to set up a new ex- 
planation of the value of money. The 
differences between the various theories 
relate to the price-fixing process, not to 
ultimate _ results. There is general 
agreement that an excessive issue of cur- 
rency leads to an increase of prices, in 
spite of a disagreement as to just how 
this increase comes about, step by step. 
The internal value of any currency, mark 
or otherwise, or its buying power as ex- 
pressed in prices, depends upon two prin- 
cipal factors: the quantity of money, or 
rather the purchasing power available, 
and the quantity of goods coming on the 
market. When the amount of purchas- 
ing power is increased out of proportion 
to the increase in the amount of goods, 
the result is described as inflation. This 
process occurred in all countries during 
the war and still continues in some. Es- 
pecially is this true of Germany. Here 
inflation took the form of issuing notes 
for circulation, while the United States 
resorted rather to the creation of bank 
deposits, against which checks were 
drawn and put into circulation. The ex- 
tent of German note inflation can be 
seen from Table III. 

The causes which lie behind the figures 
are legion. Most significant is the fact 
that currency notes have been issued to 
overcome the difference between the cur- 
rent income and expenditure of the Ger- 
man Government. In the United States 
this deficit has been met by issuing cer- 
tificates of indebtedness, which have 
eventually moved into the hands of pri- 
vate investors. But such Treasury bills, 
as they are known in Europe, cannot be 
absorbed in sufficiently large sums by 
the German money market, and so are 
taken over by the Reichsbank. Hence 
fresh currency notes must balance the 
budget deficit, and so the former are 
caused by the latter. A vicious circle 
thereby results. Currency notes further 
depreciate prices and these upset the 
Government budget, weighted down by 
payments for reparations, for allied oc- 
cupation of the Rhine, for property con- 
fiscated by the Allies from German citi- 
zens and for various subsidies. 

In general it may be said that the ex- 
pansion of circulating notes results in a 
rise of prices and so a decline in the 
purchasing power of the mark. This in- 
crease in prices does not, however, bear 
a mathematical relation to the increase 
in the amount of circulation, but pro- 
ceeds more rapidly. For example, from 
December, 1921, to July, 1922, a period 
of seven months, the index of wholesale 
prices rose from 8,569 to 9,957, and notes 
increased from about 113 billion to 189 
billion marks. In other words, the 
amount of notes increased by about one- 
half, but prices were augmented about 
three times. 

This remarkable situation may be ex- 
plained by reference to a phenomenon 
well known to students of the stock 
market. Here prices are often de- 


pressed, not by any immediate cause, 
but by the fact that holders of securities 
are inclined to sell out in anticipation 


of unfavorable technical developments. 
Thus, if the public obtains the impres- 
sion that a corporation is contemplating 
new issues of stock, this feeling natu- 
rally leads to widespread unloading and 
a consequent decline in the value of the 
security. 

As stated above, the price level de- 
pends not alone on the quantity of 
money, but also on the supply of goods. 
The scarcity of commodities in Germany 
has been the second factor which has 
caused the rise in prices. The terms of 
the treaty have brought about a loss in 
territory, including valuable natural re- 
sources, and has required the delivery of 
certain raw materials, such as coal, coke 
and lumber. The shortage of goods is 
also due to the presence of hundreds of 
thousands of foreigners. These people, 
with their enhanced buying power, are 
able to sweep clean the shelves of the 
merchants and the warehouses of the 
manufacturers. Even the furnishings of 
the homes of the poorest are often 
bought up. On one occasion last Sum- 
mer, when the mark encountered a par- 
ticularly sharp fall, foreign buyers in- 
vaded several border towns in motor 
trucks and bought 
out food and house- 
hold goods down to 
almost the last bed 
and kitchen utensil. 

The above ex- 
planation of the 
fall in the in- - aaron 
ternal value of the Close of 
mark was 


TABLE III. 








Note Circulation of 
the Reichsbank. 


(In millions of marks) 


‘ April, 1920....... 
based December, 1920... 
December, 1921... 
ee 
eee 

© August, 1922..... 
September, 1922.. 
October, 1922..... 


err 316,870 
scenes 409,97 


upon the general theory that the value 
of any money depends upon the amount 
of that money and the amount of goods. 
It was then seen that the internal value 
of the mark had depreciated 

On analyzing next the decline in the 
external value of the mark, consider- 
ation will first be given to the general 
theory which explains the exchange 
value of any currency in terms of other 
currencies. In brief, this theory holds 
that the market price, or rate of ex- 
change, or external value of any cur- 
rency varies directly with the demand 
and inversely with the supply of such 
currency on the international market. 
This demand and supply, under normal 
conditions, is determined by such factors 
as the movement of bullion and goods. 

The most important factor which has 
influenced the rise and fall of the mark 
has been the flow of capital to and from 
Germany. Since 1919, in order to meet 
reparations payments and to obtain raw 
material for its factories and food for 
its people, the German Government 
continuously needed enormous amounts 
of dollars, pounds sterling and other for- 
eign currencies. As a result, the bal- 
ance of trade be- 
came very. un- 
favorable to Ger- 
many. The simplest 
way of correcting 
this adverse bal- 
ance would be to 
obtain loans from 
foreign lenders. 
But no such per- 
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positions under existing arrangements. 
Fiscal operations are so imperfect that, 
while the aggregate revenue must be ob- 
tained as indicated, the individual pay- 
ments perpetually fluctuate, so that one 
pays more than a proportionate share 
and another pays less. The struggle 
which goes on in matters of taxation is 
not directed against the aggregate levy, 
but against its individual incidence. Life 
is short and few have attained the men- 
tal position requisite for thinking in na- 
tional concepts. They only very dimly 
recognize that every underpayment must 
be set off by an overpayment, if the 
aggregate levy is to be realized. There- 
fore the tendency is to combine in groups 
for the advantage of the group and then, 
within those groups, to combine for the 
advantage of a smaller group, until the 
individual considers his own case apart 
from its effect on any one else. Group 
logic, like individual logic, appeals so 
adroitly te existing psychology that its 
specious nature can only be recognized 
by means of an education toward which 
there is practically no approach at the 
present time. Thus, a Government has 
to deal with things as they are, not as 
they might be. But no consideration will 
affect the basic fact as to the inevitable, 
ultimate source of revenue, however its 
location may be disguised. 

When we consider ‘the proposal of a 
capital levy in this country, we have to 
bear in mind that 67 per cent. of the 
wealth valuation is in real estate Prob- 
ably half of this would be struck out 
under the $25,000 exemption. Then we 
are brought to the position of a capital 
levy of 50 per cent. on the residue. Such 
a levy would aggregate a sum equal to 
one-sixth of the national wealth, or one- 
fourth of the total valuation of real es- 
tate. The income of that fourth already 
constitutes part of the revenue-producing 
fund. Much of its capitalized valuation 


is property which a bank would look 
upon favorably. It is, however, more 
than probable that the prior charges 
upon it would be sufficient to preclude 
the raising of any such further sum as 
50 per cent. of its valuation, which would 
be required to discharge the Government 
claim under the proposed scheme. The 
alternative would be attachment in kind. 
Then the Government would be in the 
position of having to utilize the income 
exactly as at present, the only difference 
being in direct, instead of indirect, col- 
lection. To sell for cash would become 
impossible, unless the transactions were 
distributed over a period so long as to 
be ineffective for the object aimed at. 
Every one knows that the processes of 
bargain and sale of real estate are pro- 
longed and tedious and in no way com- 
parable to stock exchange operations, 
and the result of the latter under the 
proposed scheme has already been shown 
as likely to be sufficiently disastrous. 


Y following out this reasoning to the 

end, it will become apparent that 
a capital levy on wealth is economically 
impossible. At any rate, it would be 
quite ineffectual for the purpose aimed 
at. It is, of course, assumed that by 
a capital levy is meant something ap- 
proaching 50 per cent. of the valuation. 
Otherwise it would not be worth while 
calling a capital levy. It would only be 
a high rate of ordinary taxation, and 
the same economic limits apply to that 
as have been shown to apply to a capital 
levy. Changing the name does not alter 
the underlying fact. It is difficult to 
see how the process would change finan- 
cial conditions from what they are at 
present, while the shock of the operation 
would disarrange commerce and result 
in heavy aggregate losses, the bearers 
of which could not be accurately fore- 
told. 


sons cquid be found, even though 
high rates of interest were offered, 
and Germany was forced to ob- 
tain a loan indirectly by adopting the 
policy of selling its currency to foreign- 
ers. Millions of people all over the world 
purchased marks in the belief that the 
Reich was unscathed by the war, that 
she was able to fulfill reparations re- 
quirements and that her industrial recov- 
ery would be rapid. Where the attrac- 
tion of a high rate of interest would have 
failed to obtain subscribers, the fascina- 
tion of a low rate of exchange did suc- 
ceed in drawing foreign buyers of cur- 
rency, and so, by merely varying the 
method, the same result was obtained. 
Moreover, Germany received a loan on 
most advantageous conditions, for she 
paid no interest to the lenders. 


HE world-wide speculation in marks 
and other currencies was facilitated 
by the recent rapid development of the 
mechanism of foreign exchange markets 
in the more important money centres. 
The Continent has become one vast for- 
eign exchange market of which the com- 
ponent parts are closely bound together 
by telephone, telegraph, wireless and 
radio communications. New York and 
even London have lost relatively in im- 
portance as centres for foreign exchange 
transactions, and they are replaced row 
by more favorably situated cities, such 
as Paris, Brussels, Amsterdam, Frank- 
fort and Zurich. These cities are in 
direct telephone communication with one 
another, and all day long the wires carry 
messages of enormous profits or crush- 
ing losses to thousands of speculators. 
The story of the universal speculation 
in marks has already been told by 
newspapers and periodicals, which have 
featured the more colorful and dramatic 
aspects of an international gamble un- 
paralleled in the history of frenzied fi- 
nance. Extensive outside buying of 
marks started long before the armistice, 
but from that time on the movement 
gained momentum. Neutral countries, 
such as Holland, Sweden, Denmark and 
Spain, were heavy investors, and even 
the former belligerents, such as Eng- 
land, France and Italy, were also pur- 
chasers of the enemy currency. The 
mania then spread to the United States, 
when the German-Americans of our big 
cities made heavy purchases. In time 
the craze swept over the rest of the 
world and mark holders could be found 
in China, Siberia and the South Sea 
Islands. Conflicting estimates have been 
made as to the extent of this speculation, 
but it is probably safe to conclude that 
the total holdings of marks outside 
of Germany amount to a minimum of 
sixty billions, of which somewhat less 
than one-half was bought by persons 
living in the United States. This esti- 
mate does not include the holdings of 
those bonds and securities which also 
found a market here. 

This tremendous volume of speculative 
buying tended to sustain in part the ex- 
ternal value of the mark in the face of 
continuous new issues, and made possible 
the financing of food and raw material 
imports until the Spring of 1922. By 
that time the foreign market for the 
mark was reaching the point of satura> 
tion, and new emissions would have been 
absorbed with difficulty, even with 
favorable political conditions. Then came 
the collapse of the Genoa conference, the 
murder of Rathenau and the failure of 
the Bankers’ Loan Committee. As a re- 
sult, at home and abroad, all confidence 
in Germany’s future was dissipated, and 
throughout the Summer foreign holders 
unloaded billions of marks. The bubble 
had burst, the panic was on, and no 
amount of buying by the Reichsbank, or 
for that matter by any central bank in 
Europe, could have resisted the onrush- 
ing avalanche of selling by millions of 
holders from all parts of the world. 

It is still too early to judge the results 
of the world’s flyer in marks. As stated 
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Special Correspondence of The Annalist. 
TORONTO, Nov. 18 

HE trade situation in Canada may 

be likened to a vessel which, after 
weathering a storm, is unable to make 
much headway owing to inadequate 
propelling force. The weak spot in the 
situation is the western prairies which, 
notwithstanding the bountiful crops, 
have been’ compelled, owing to their 
heavy indebtedness and the low prices 
obtaining for grain, to confine their pur- 
chases to immediate requirements. 
Credit is still confined to narrow limits, 
and Eastern wholesalers inform your 
correspondent that, as far as certain dis- 
tricts in which crop failure was experi- 
enced, credit is practically nil. Orders 
for Spring delivery are, as a rule, light 
throughout the Dominion. Taking busi- 
ness conditions as a whole, however, 
there is some satisfaction in the fact 
that their tendency is in a forward direc- 
tion. This is to some extent indicated 
by the bank clearings, which last week 
showed a gain of $11,589,000 and by the 
larger gross earnings of the railways. 
At the same time, however, it must be 
recognized that the heavy grain move- 
ment is at least the principal contribut- 
ing factor to these increases in clearings 
and railway earnings. Reports from the 
Atlantic and Pacific provinces and from 
Quebec and Ontario indicate a rather 
better trade in lumber, and operations 
in the woods this Winter promise to be 


The Week 


much more active than a year ago. Sep- 
tember figures covering employment in 
the Dominion show a slight increase over 
the previous month, but considerable un- 
employment is expected during the se- 
vere months of the Winter. 

The business situation in British 
Columbia has been somewhat strength- 
ened by the statement issued by the 
Dominion Fisheries Department to the 
effect that the salmon pack in that 
province this year amounts to 1,017,696 
cases. The import of this lies in the 
fact that the 1921 pack aggregated only 
602,657 cases, valued at $5,933,944. No 
statement has yet been issued regarding 
the value of the current year’s pack. 
Owing to the rapid decline of late years 
of the catch on the Fraser River, nego- 
tiations are pending between Canadian 
and American authorities with a view to 
establishing a close season for a period 
of five years on that waterway. 

Increasing concern is developing in the 
provinces of Ontario and Quebec regard- 
ing the supply of anthracite, both for 
the current Winter and the future in 
general. As far as the present Winter’s 
supply is concerned, there is not only 
the situation created by the strike at the 
American mines but, in addition, the dif- 
ficulty created by inadequate railway 
transportation facilities. During the ten 
months ending October, the quantity of 
anthracite imported was 1,018,000 tons, 
against 3,818,000 tons the corresponding 
period of the previous year. In order 
to provide for future eventualities, the 
Federal Government has recently ap- 


in Canada 


pointed a commission to consider the 
possibility of producing briquettes fron 
bituminous coal. 

Canada’s net public debt decreased by 
oe 271,817 during October, being $2, 

9,759,026 as against $2,384,030,843 a 

ae end of the previous month. It 
still, however, nearly 40,500,000 
excess of a year ago. The Province of 
Quebec, according to a statement issued 
this week, had a surplus of $5,033,419 
for the fiscal year ending June last. The 
Treasurer also points out that not only 
was the province able to avoid a new 
bond issie, but was able to redeem dur 
ing the year bonds to the amount of 
$249,687. A very substantial part of the 
past year’s surplus came from profits or 
the liquor trade, which is under the co 
trol of the Provincial Government. The 
total debt of the municipalities of the 
province has, however, considerably ir 
creased during the last few years, 
amounting to $231,232,276 at the end of 
1921, as compared with $182,835,879 six 
years ago. 


Receipts of grain at the Port Artl 
and Fort William elevators conti 
heavy, the total for the week ending 


bushels, of 


Nov. 11 being 17,101,43 
which 14,720,502 bushels 
Total receipts for the season to that dat 
were nearly 39% million bushels. Lake 
shipments during October aggregated 
nearly 50,000,000 bushels, of which 31, 
755,216 bushels were consigned to Ameri 
can ports and 22,210,510 bushels to Ca 
nadian ports. Large orders have bee 
placed for all rail shipments in cass 


were wheat 








lake f hould be inadequate be 
fo e of navigation. A state 
ne! y the Grain Commission 
poll at the heavy movement i 
not ie to the big crop, but to 
d for grain for both 

tion and export account 

Uy over two million bushel 
v 1in had been taken into 

t] it Vancouver, from which 
hels were shipped last 


Panama Canal. Federal 


Go gures show that during 
October 37,593,074 bushel 
d at $40,017,249, were 


the Dominion, as 
30,579 bushels, valued 
e same month last year 
I ment, inaugurated 
having for its object the 
teel works in British 
irs to be marking time 
rhe proposal was for 
as the Coast Range Steel 
ike a start with a bla 
at a cost of $10, 
vincial Government to 
hird of the 
bo1 e, and the Imperial and. Do 
ments to guarantee the re 


cor 


some 


-ouver 
VU rro 


necessary 


ni o-thirds The Provincial 
Gove i ‘dead to undertake the in 
vestis of the iron ore deposits, but, 
0 guaranteeing the bonds is 
conce advices from the coast in 
licat disposed to await action 


the Federal and the Im 
assuming it 


ties before 
hare responsibility. 








Transactions on Out-of-Town Markets 








Boston 
MINING 
Sales High Low Last 
75 Alaska Gold Mines ...... le 
100 Ahmeek ... . 56% 


25 Am Zine Lead ‘a Smelt. 
475 Anaconda 
600 Arcadian 












2,575 Arizona Commercial 
Wypeee MOR esd ccccccasiecs 18% 
DM, s<sc«sasendeses 
878 Calumet & Arizona..... 6 
310 Calumet & Hecla........265 
1,310 Carson Hill ..... 7 
777 Copper Range ........... 37 
1,980 Davis-Daly ........ ae 35 
2,014 East Butte ........ jus 8 
EE 1% 
45 Granby Consolidated... 23 
2. tara 2% 
1,264 Island Creek Coal....... 103 
146 Island Creek Coul pf..... 97% 
200 Isle Royale ........ coe 191 
50 Keweenaw ........... i 
Se Be BOOED: cccesicccces 3 
25 Lake Copper 4 3 
350 La Salle ........ 1y, 
440 Mayflower Old C olony Bie 3} 
DO tdcetudeedneoe 25% 
423 Mohawk .............. 55 
1,075 New Cornelia ..... -. 161 
Be SE os ccccesscces 6 
1,364 North Butte ........ oa 9 
190 Old Dominion ..... | 
ree 29 
185 Park City Mining..... ; 3% 
350 Pond’ Creek Coal..... . 188 
DE -ecigecscbcstecesee 4 33 
25 St. Mary’s Land......... 38 
10 Seneca Copper .......... 8% 
330 Shannon ........... : 75 
425 Superior & Boston. . 1% 
150 Superior Copper ...... 3% 
1,300 Temty .cccocse poweainka 1% 
500 Tuolumne Searanes ae 
235 U S Smelting........ ici 
125 U S Smelting pf..... 47 
aS 3 
600 Utah Consolidated...... 2 
2,135 Utah Metals ..... - 17 
8 


70 Wolverine 


RAILRO Al S 
116 Boston & Albany. cock 144% 
76 Boston Elevated ........ 383 80% 3&1 
122 Boston Elevated pf...... 
111 Boston Elevated ist pf..1% : 
92 Boston Elevated 2d pf...103 102 102 


1,265 Boston & Maine..,,,.... 19% 18 1945 
60 Boston & Maine pf..... 26 25 26 
70 Boston & Wore. El. pf. 10 10 10 
39 Boston & Providence...., 160 155 155 


61 Chi Junction & S dhl pf... 98 02 92 





1,513 East Mass r* apa ha 254% 20% 2846 
East Mass pf........... 70% € 68 
2,035 East Mass Ry See 39 35 37% 
701 East Maes Ry. ctfs. 38% 34 38% 
575 East Maes pf B..... 57% 60 
20 Maine Central ....,.-- 52 49 49 
7 Maine Central pf........ 81 81 81 
12 Norwich & Worcester Lene ~ 100 100 
2,525 New York, NH & H. 26% 21% 22% 
21 Old Colony ......... ‘a 82 77 79 
70 Rutland pf......---e+-+00 BO 25 30 
15 Vermont & Mass...... 96 95 95 
MISCELLANHOUS 
2,200 Am Oil & Eng...... soe wee 05 -05 
23 Am Agri Chemical....,.. 80 24 wW% 
10 Am Agri Chemical pf..., 63% 63% 463% 
250 Am Pneu Service,....... 3% 3 3 
404 Am Pneu Service 2d pf... 17 16% 17 
10 Am Sugar ......... SE 70 ie 
141 Am Sugar pf........... 107 105% 106 
3,420 Am Tel & Tel]......... 124 121% 123% 
Bee WGK occocccscesee 941 84% 94% 
127 Am Woolen pf.......... 109% 108% 108 
419 Amoskeag opdesecese 114 116 111 
5 Amoskeag pf ...-...+++> 82 82 82 
61 Art Metal Construction 15 14 14 
100 Atiantic Guif &4 W I..... 23 23 23 
200 Boston Mex Petroleum. . 15 Ee] .15 
50 Century Steel . 0% 
1,120 Eastern Mfg . 
1,511 Eastern Steamship . 82 
Edison Elect 175 
745 Elder Corp Oty 
19 Gabe tions Bec 29 
1,575 Gardner Mot: af 9 
150 Gorton- — Fisheries. — 10 10 
1,265 Gray & Davis........ aS 4 
120 Greenfield Tap & me. 19% 19 19 
216 Hood Rubber ...... ae 47 47 


20 7 





| 
| 
| 














Sales High 
762 International Cement 34% 

20 Inter Cotton Mills. ee 

eu aor Coton Mills pf. 81 
217 nd Products .. . 21% 

40 Ifiter Products pf.... 9% 

1,200 J T Connor....... 25% 
378 Libby, McN & Libby. 8 
271 Loew’s Theatre - 10% 
100 Mathieson Alkali........ 48% 
787 Mass Gas ........ - marniae) 

196 Mass Gas pf.. 71% 

43 Mergenthaler Linotype. ..176 173 175 
355 Mexican Investment ..... 14 13 13% 
605 Miss River Power... - 27% 24% tle 
100 Miss River Power = i st 84 

1,325 National Leather.... - 8% 8 » 
346 New England Oil. ago ne .60 79 
126 New England Telephone 119 118 11814 

3,590 Orpheum Circuit ..... 21 18% 20 

90 Pacific Mills corecee s 166% 165 166 

7 Plant (T G) pf..... a 80% 80% 
620 Punta Arena Sugar oe 41% 41% 

1,400 Simms Magneto . ere 0 .60 

1,C00 Southern Phosphate .. 7% ™ 74 
836 Swift & Co..... 108% 107 107% 

1,584 Swift Inte rnational. 20% 174 =1M, 
261 Torrington ..... at 43 42% 424 

3 United Drug .. 74% Ti% 74% 
94 United Drug Ist ‘pf. 48 46 47 
148 United Fruit . 14% «150 152 

2,682 United Shoe Mac hine... 41% 41 41% 
347 United Shoe Machine pf. 26 25% 26 

3,569 Ventura Oi! eee 26% 2 2e 

3,965 Waldorf ....... : .. 31% 2Y% 30-4 

1,815 Waltham Watch teas, 2% 2% 
468 Waltham Watch pf. sce Se 2 15 
505 Walworth Mfg . Pade 12 11 11 
890 Warren Brothers .. . 27% 27% 
220 Warren Brothers Ist pf 3514 34 34 

40 Warren Brothers 2d - 40 40 40 
330 Will & Baumer.... <a 17 17 
500 Wickwire Sp Steel. o« on 8% sy 

BOND: S 


$42,000 Atlantic Gulf & W I 5s 534 50% 51 





1,000 Carson Hill Gold 7s... 6% 7% 96) 
3,000 Chi Junction & S Y 4s . 82% 82% R21, 
1,000 Chi Junction & § Y¥ 5s 91% 91% 91% 
19,000 Hood Rubber 7s....... -. 9% WMH 99% 
19,000 Inter Cement 38s.. .110 107 109 
2,000 Kan City, Mem & B 5s 9% 9% Oy 
5,000 Mass Gas 4%s, 1931...... 91 90 90 
15,000 Mass Gas 4%s, 1929 95% 92% Me 
4,000 Miss River Power 5s.... %3 92% 92% 
21,000 New England Tel 5s . 97% } 
2,000 Stet Cot 7s..... 92 
13,000 Swift & Co. 5s. -. 6 
2,000 Warren Brothers 7's. 108 
20,000 Western Tel 5s.. 5s. rn 95% 
C hicago 
STOCKS 
Sales High Low Last 
7i American Shipbuilding... 75% 74 74 
846 Armour & Co, pf. sees DH 99% 99% 
496 Armour Leather......... 12% 12% 12% 
130 Armour Leather pt ovece Wt 87 87 
50 Case Plow...... wines: ee 3% 3% 
484 Cent Pub Service pf.... 89 87 89 
794 Chi City & Conn pf..... 5 5 is] 
36C Chi Elevated pf.. Ss 5% 5% 
760 Cem Edison.......... ..-136% 135% 136 
260 Consumers Co gecvece B 7 7 
100 Consumers Co pf...,,..- 7 68 68 
725,700 Continental Motors.. . 0% 9% 10% 
BE CEE cc cccncsccece ne 62 62 
455 Diamond Match. once 119% 120 
155 Deere & Co pf.... cea Oe 73 7. 
595 Baril Motors........ «» 1% 1 1 
BOAG WO Phe cvesccccccsvcess 102% 102 102 
120 Great Lakes D & D. ‘ 83 
370 Godchaux Sugar......... 13% 12 12 
2,315 Gossard (H. W. covese A ae 2 
115 Hart, Schaffner & Marx 97 o4 95 
1,490 Hayes Wheel. Ss: i 37% 
5 ag Carp. seve 83 85 85 
2,790 Hu Motor. coocecn Sa Se Se 
05 ilinois Brick. . ooen oe WZ 77 
300 Inland Bn ce Pilani es seca wed 4 44 
150 Kuppenheimer .......... 95 5 
1,050 Libby, OMeNell & Lanny. . - & 7% 7% 
135 Lindsay Light.. 4 4% 4% 
25 Lindsay Light pf....... 4% 4% 4% 
985 Midwest Utilities........ 45% 45 45% 
487 Midwest Utilities pf..... 85% 85 85 
772 Midwest Utilities - et. 104 103% 104 
37€ Mitchell Motor. . eee 3 2 2 
4,740 Montgomery Ward. . ” gay 20% 22 
111 Montgomery Ward pf... 108 104% 103 
4,044 National aaemer Secseees a% By & 
10,172 Pick (A) Co ,.. 31% 2K 431 











ale 
12.561 Pigely-Wiggly ° 
531 Public Service..... 
455 Public Service pf.. 
5 Quaker Oats....... 
278 Quaker Oats pf...... $ . 
ZGBS TOO MAO... ccccvece , 13 13% 
525 Sears Roebuck ....... 5 821 
25 Standard Gas & Elec 
5,800 Std Gas & Elec pf... 
38,095 Stewart-Warner 
2,032 Swift & Co.... 
11,813 Swift Intl......... 
2.897 Thompson (J R). f 
8,762 Union Carbide & Carbon 6 











) Union Light & Railway. 7 681 69 
% Union Light & Ry 6% pf 78% %% 77% 
United Paperboard... 14% 14% 14% 
U S Gypsum pf........106 1065 
5 Vesta Battery..... ss 23 
S Well Ce... errr ao) 12% ! 
5 West Knitting...... joc, 9 
Lo ee eee ~ 28 27% 
i sn eters sais 112% 107 
2, Yellow Mfg. eee 188 Re 
5,268 Yellow Taxi...... 73 70° 71 
BONDS 
$12,000 Chi City Ry 5s...... 78% 78 
4,000 Chi Telephone 5s..... My 99 
4,000 Chicago Rys _ re 79 77 
5,000 Chi Kys 5s A....... 4 64 
42,000 Chicago Rys 5s B is 14% 
608,000 Con Edison is......... 99% on 
196,000 Com Electric 5s..... 98% 97% 98 
4,000 Pub Service Nor Ill 5s.. 8° 8y 
Baltimore 
STOC KS 
Sales High L« I 
906 Arundel Corp ........... 41 10% 10% 
75 Balt Brick......... rer 2 2 2 
5 Bank of Baltimore...... 186 186 Re 
58 Benesch & Sons..... oss on 33 { 
342 Benesch & Sons pf. ' 26 25% 4 
129 Chesapeake & Pot T pf.109 108% Y 


105 Cent Ter Sugar 
2,435 Celestine Oil .. 
100 Citizens Bank ..... 
151 Com Credit .. os 
358 Com Credit pf. ree 
419 Com Credit pf B 
1,568 Consol Coal 
30 Con Gas, E L & 








High Low La 
pf --117% 114 115% 
© pt 107% 106% 106% 
Mechan Bank.251 251 251 
Mills pf 61% 61 51% 
An 36% 36% 6 
sit ~ ARQ 110% 1 
SO, RAL SR 
107 105% 7 
65% 65 ; 
264% 26% 26% 
. 27% $27% 7 
21% +=«21 21 
16% 16% 16% 
; 56% 56 
18 18 18 
33 32%, 
: 106 10 
g pf 9% 99% 1" 
& Elec..... 20% 18% 20 
147% 145 147 
ver 30% 30% 30% 
wer pf ; 765% 76% 76% 
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ADVERTISEMENTS. 





U. S. Government 
Loans 
Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitos & Co. 


The Oldest House in America Dealing 
Eeclusively in Government Bonds 


New York—Boston—Pittsburgh 
Detrolt—Chicago—St. Louls 








ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Membere New York Stock Bzxchange 














C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 
BONDS 


Quotations on Request 
Phone Whitehall 500 











Bank and Trust Co. 
Stocks 


CLINTON GILBERT 


2 Wall St, N.Y. Tel. 4848 Rector 























PR ro MUNICIPAL @ 
e RR.BONDS 


A2 BRe BROADWAY, — NEW YORK 
Tel, Broad 172304; 7130-9; 5234-5 


Jerome B. B Sullivan 











New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 











Crew Levick Co. 6s... ‘ 1931 
Burlington Lt. & Fr. 6s 1942 
Northern Indiana Gas & Flect. 64. 1952 


Shaffer Oi] & Ref. 6s, 1929 


MECowneCo. 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 











Central Power & Light Pfd. 
Duquesne Light Pfd. 
Dayton Power & Light Pfd. 


John Nickerson, Jr. 


| 61 Broadway, N. ¥. Bowl. Green 6840 | 














DIVIDEND. 





~ Remington Typewriter Company 


First Preferred Dividend 


New York, November 14, 1922. 
The Board of Directors today de- 
clared two quarterly dividends of 1\%% 
each ($3.50 per share) on the First Pre- 
ferred Stock, payable December 15, 1922, 
to stockholders of record at the close 

of business December 9, 1922. 
HAROLD E. SMITH, 
Secretary. 











Advertisements accepicad only from dealere and brokers of recognized standing. 
Quotations are as of the Friday before publication. Changes occurring on Saturday 
will be reflected at the opening of the market on Monday. Advertising Department, 
Open Market, Annalist, 165 Broadway, New York City. 








ADVERTISEMENTS, 


ADVERTISEMENTS. 





Open Security Market— 


Bonds 





UNITED STATES AND TERRITORIES 


Bid Offered 
Consol! 2s, April, 1930.... 102% 103 
Conversion 3s, 30 — from date 
of issue Cteos eee oe %1 4 


Old 4s, 1925 102% 103% 












Cc. F. Childs & Co., 120 Broadway, N.Y 
C. F. Childs & Co., 120 Broadway, N.Y. 
C. F. Childs & Co., 120 Broadway, N.Y.C. 
C. F. Childs & Co., 120 Broadway, N.Y 
C. F. Childs & Co., 120 Broadway, N.Y 
Cc. F. Childs & Co., 120 Broadway, N.Y 
C. F. Childs & Co., 120 Broadway, N.Y. 
©. F. Childs & Co., 120 Broadway, N.Y 
Cc. F. Childs & Co., 120 Broadway, N.Y 
C. F. Childs & Co., 120 Broadway, N.Y.C 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. 
C. F. Childs & Co., 120 Broadway, N.Y.C. 
C. F. Childs & Co., 120 Broadway, N.Y.C. 
C. F. Childs & Co., 120 Broadway, N.Y.C. 
C. F. Childs & Co., 120 Broadway, N.Y.C. 
C. F. Childs & Co., 120 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C... 
C. F. Childs & Co., 120 Broadway, N.Y.C. 


FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 







Liberty Ist 3%s, 1932-47. ee . 100.16 100.24 
Liberty Ist 4%s, 1932-47........ 98.50 38.66 
Liberty Ist-2d 4s, 1932-47...... 100 100.50 
Liberty 2d 4%4s, 1921-42........ 7.96 98.04 
Liberty 3d 4%s, 1928......... 985.54 98.58 
Liberty 4th 4\%s, 1933- 38. «+e. 98.34 98.38 
Victory 4%s, x 100.30 100.34 
Victory 4s, baneenee 100.04 100.08 
Panama 2s cceccceces - 102% 103% 
Treasury 4\s, "1947-52 : 99.46 99.56 
Panama 3s, 1961 sees | I3% 
Hawaiian 3%s Quoted on rq 
Philippine 4s ....... Quoted on rq 
hilippine 5%s, 1941..... ° 107% 108% 
Porto Rico 5%s ..... Quoted on rq. 
AUSTRIA: 

Austrian 6s, Treasury 1% J 
ARGENTINA: 

Argentine Recession 4s ws 65 66 
Argentine 4s, 1806-1900... . e 64% H% 
Argentine 4s, 18-1100. tio% (Hig 
Argentine 4s, 1897..... 60% ~=«61 
Argentine 43, 1897............6- DOM 60% 
Argentine 43, 1S897........ os 5% bO% 
Argentine 5s, 1945 (large). o 7h 76 
Argentine Ss, 1945 (large)...... 74% 76% 
Argentine 5s, 1945 (£20 pieces) 72 73 
Argentine 5s, 1945 (large) 75% 76 
Argettine | 1900 (small).. 70 73 
Argentine 5s, 1909 (small)...... 70% 71% 
Argentine 5s, 1945 (listed)..... N3y BS4ilg 
Argentine 5s, 1945 (listed) once S83 85 
BELGIUM: 

Belgian Restoration 5s, 1919.... Be | 56 
Belgian Restoration 5s. 1919.... 53% Ae 
Belgian Restoration 5s, 1919 4% 56 
Belgian Restoration 5s, 1919 BO i] 
Belgian T'remium 5s, 1920 6G Su 
Belgian Premium 5s, 1920 a7 60 
Belgian Premium 5s, 1920 ‘ 5S 59 


Belgian Premium 5s, 1920 
Belgian External tis, 1125 
Belgian 7%s, 1945. 
Belgian 8s, 1941 

Jelgian Xs, 1941 





BOLIVIA 








Bolivian Gs, 1920 8%% 8K% 
Bolivian ts, 140 77 80 
BRAZIL 
Brazil is, 18s 37% 38% 
Brazil ts, 1880 37 38 
Brazil ts, 1889 : 36% 37% 
Brazil 4s, 1910... 37% 38% 
Brazil 4s, 1910 ‘ . 37 38 
Brazil 4s, 1910 awe 37% 38m 
Brazil 4s, 1911 18 23 
Brazil Recession 4s : iA 10 
Brazil Recession 4s ‘ 39% 40% 
Brazil Recession 4s ‘ ‘ 30 40 
Brazil 4%s, 1S883.. 41% 12% 
Brazil 4%s, 1883 . 1% 43 
Brazil 4%s, 15883 10 2 
Brazil 4%s, 1888 3g 40% 
Brazil 4%s, 1888 39% 40% 
Brazil 4%s, IS8A8S 39% 41 
Brazil 5s, 1895 . ‘ 45% $y 
Brazil 5s, 1805 1% 46% 
Brazil 5s, 185 44% 454, 
Brazil 5s, 1903 ne dT 
Brazil 5s, 1803 53 a7 
Brazil 5s, 1908 . ‘ De 
Brazil 5s, 1908 ‘ ‘ 21 2ti 
Brazil 5s, 1913..... 44% 45% 
Brazil 5s, 1913 o- ° 1444 45% 
Brazil 5s, 1913 ° ° . 42% H% 
Brazil Ss, 1%l4..... . nN 60 
Brazi! 8a, 141 +: 9s 
CANADA: 
Canada 5s, 1925.......... éeeee os oO 
Canada 5a, 192C...... eees 99 194 
Canada 5s, 141 (e xternal).. . wy 
Canada \s, 1951 (internal)...... oe 9 
Canada is, If sees { 
Canada = 
Canada : 
Canada 5 
Canada 5 
Canada 5 
Canada 5 
Canada ° , 
Canada 5% 
Canada 5 
Canada 5 

CHILE: 
Chile Sa, 1911....... scoeesceone 64 68 
Chile 8s, 1941...... TE .. 102% 103 
Chile Cedula as, J. & D........ 22 126 
Chile Cedula 8s, M. & S......... 119 123 
CHINA: 
CS Bie Bice ccciccccsivvccse 72 76 
GH. GM. Bie sc cceswcecnscess 72 75 
Ch Mn ce cuektecncceece 60% 62% 
Cee GR, BRR Gs a ccccccccccsscees 59 63 
China Govt. Hu-Kuang Ry. 5s.. 51 53 
China Govt. Hu-Kuang Ry. 5s.. 53 52% 
China Govt. Hu-Kuang Ry.5s,'51 

(small) ee ‘ones jtee, 2 52 
CUBA: 
Cube Ge, 190B..cccccccccccccocse 74 76 
Cube Ge, 1918... ccccccccsece 79 | 
on ce tue aban iened &8 ri) 
Cuba tis, 1917, MN cecdinnedies 87 89 
COSTA RICA: 
Costa Rica 5s, 1911.........54- Me «ORIG 
Costa Rica 5s, 1911... ....6eecee 57 58 
COLOMBIA: 
Colombian Govt. 68, 1fM7........ 62 05 
CZECHOSLOVAKIA: 
Czechoslovakia 4%8 .....6...06s 22 27 
Czecheslovakia (8 .....seceeeees pay 20 
DENMARK: 
Denmark 3s 141 is 
Denmark 3%s 144 16 
. Denmark ™ » 107% 1 
Detiiark B86 occccccssescccssccce 107% 108 
Danish Cun. Munfc ipal nents . 107 108 
FINLAND: 

Finnioh GYO weciccccecssseccees 18 25 


C. B. Richard & Co., 29 B’way, N.Y.C.... 


Dunham & Co., 43 Exchange Pl., N.Y.C 
A. A. Housman & Co., 20 Broad St., - Y 
Pynehon & Co., 111 Broadway, N. 0. 


Pynchon & Co., 111 Broadway, N.Y. o. ws 


Dunham & Co., 43 Exchange Pl., N.Y.C. 
A. A. Housman & Co. -, 20 Broad St., N. ny 
Dunham & Co., 43 Exchange Pl., N. 
A. A. Housman & Co., 20 Broad ‘st., 
Dunham & Co., 43 Exchange P)., N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C.... 
Pynchon & Co., 111 Broadway, N.Y.C... 
A. A. Housman & Co., 20 Broad St., N.Y. 
A. A. Housman & Co., 20 Broad St., N. Y. 
Pynchon & Co., 111 Broadway, N.Y.C... 





Dunham & Co., 453 Exchange P!., N.Y.C... 
A. A. Housman & Co., 20 Broad St., N.Y. 


Jerome B. Sullivan & Co., 42 B’ wey, N.Y. 
Pynchon & Co., 1il Broadway, N.Y.C... 
. A. Housman & Co., 20 Broad St., ¢ Y. 
Dunham & Co., 43 Pixchange Pl., N-Y 
Jerome B. Sullivan & Co., 42 B'way, N. y. 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 
ey & Co., 111 Broadway, N.Y.C... 
. A. Housman & Co., 20 Broad St, N.Y.¢ 


A. A. Housman & Co., 20 Broad St., N.Y.C.. 
A. A. Housman & Co., 20 Broad St., N.Y.C 


Dunham & Co., 43 Exchange Pi., N.Y.C 
A. A. Housman & Co., 20 Broad St., N. a 
Pynchon & Co., 111 Broadway, N.Y.C... 


Dunham & Co., 43 Exchange Pl., N.Y.C... 
A. A. Housman & Co., 20 Broad St., N.¢. 


Pynchon & Co., 111 Broadway, N.Y.-C... 

nchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 
a & Co., 43 Exchange PIi., 





N.Y. 
A. Housman & Co., 20 Broad _ N.Y.< 


Sateen & Co., 43 Exchange Pl., N.Y.C 
A. A. Housman & Co., 20 Broad St., N. ¥.¢ 
Pynchon & Co., 111 Broadway, ae 
Dunham & Co., 43 Exchange Pl., N.Y.C 
A. A. Housman & Co., 20 Broad ; ® N.Y 
Pynchon & Co., 111 Broadway, N.Y.C... 
Dunham & Co., 43 Exchange P!.,.N 
A. A. Housman & Co., 20 Broad St., } 
Pynchon & Co., 111 Broadway, N.Y.C... 
A. A. Housman & Co., 20 

Pynchon & Co., 111 Broadway, N. rca 
A. A. 





Housman & Co., 20 Broad St., N. ¥. 
Pynchon & Co., 111 Broadway, N.Y.C 


Dunham & Co., 43 wy , Se Ae ce... 


A. A. Housman & Co., 20 Broad St. | in 
Pynchon & Co., by! Broadway, N ry 

A. A. Housman & 
Pynchon & Co., 111 Broadway, 


Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N-.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C.... 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchen & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 


A. A. Housman & Co., 20 Broad St., N.Y 
ey & Co., 111 Broadway, _ & & a 

. A. Housman & Co., 20 Broad St., N.Y 
x A. Housman & Co., 20 Broad St., N.Y 


A. Housman & Co., 20 Broad St., N.Y. 


A. 
Pynchon & Co., 111 Broadway, N.Y.C 


A. A. Housman & Co., 20 Broad St., N.Y. 


Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 


A. A. Housman & Co., 20 Broad St., N.Y. 


A. A. Housman & Co., 20 Broad St., N.Y 


A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St., N.Y 


A. A. Housman & Co., 20 Broad St., N.Y. 
as 


Pynchon & Co., 111 Broadway, N.Y.C... 
A. A. Housman & Co., 20 Broad St., N.¥ 


C. B. Richard & Co. 
©. B. Richard & Co. 


A. Housman & Co., 20 Broad St., N. om 
= & Co., 111 Broadway, N. <. 
ae & Co., 111 Broadway, N.Y 

. A. Housman @ Co,, 20 Broad St. .o YY. 
PY. & Co., 111 Broadway, N.vC 








Broad St., N.Y.C.. 
vc 


Co., 20 Broad Bi N. ¥.C 
N.Y 





. Rector 6731 


..- Rector 6731 
...Rector 6731 
.. Rector 6731 

.-Rector 6731 
Rector 6731 
... Rector 6731 
...Rector 6731 
.. Rector 6731 
... Rector 6731 
...-Rector 6731 
... Rector 6731 

. Rector 6731 
... Rector 6731 

. Rector 6731 
...-Rector 6731 
“enue Rector 813 
..Rector 6731 





Whitehall 500 


-Hanover 8300 
'C..Rector 6530 
cove Rector #13 
...-Reetor 8138 
..Hanover 8300 
C..Rector 63°70 
- Hanover 
.C.. Rector 6430 

-Hanover 8300 
éeee6 Rector $13 
osees Rector 813 
C..Rector 
C..Rector 6330 
senwe Rector 813 


Hanover 8300 


C..Rector 6330 
C...Broad 7130 
nea Rector 813 
C..Rector 
.Hanover &300 
Cc. . Broad 7130 
aeses Rector 813 
nebed Rector 813 


‘Rector 6330 


Rector 6330 
>..Rector 6330 


-Hanover 8300 
C.. Rector 6320 
néeed Rector 813 
Hanover 8300 
C..Rector 6330 
Rector $13 
Rector $13 

..- Rector $13 
.Hanover 8300 
>.. Rector 6320 
-Hanover 8300 
C..Rector 6330 
eases Rector 813 

.Hanover 8300 
‘C..Rector 6330 
Rector 813 


C...Hanover 8300 
.C..Rector 6330 


...+-Rector $13 
C..Rector 6330 
...Rector 818 
Hanover 8300 
.C.. Rector 6330 
...Rector 813 
. Rector 6330 

Rector 818 


...Rector 813 
..Rector 813 
...-Reetor 813 
due — 813 
a ector 813 
. Rector 813 
Rector 813 
.Rector 813 
Rector 6138 


....-Reetor 813 


... Rector 813 
kena Rector 813 
bacien Rector 813 
tiwe Rector 813 
.....Reetor 813 


.C.. Rector 6330 
.....-Rector 813 
C..Rector 6330 
C.. Rector 6330 


C..Reetor 6330 
ree Rector 618 
C..Rector 6330 
sepes Rector 813 
ee Rector 813 
C..Reotor 


C..Rector 6330 


‘C.. Rector 6330 


C..Rector 6330 
ondee Rector 813 


’.C..Reotor 6330 


. Whitehall 500 
. Whitehall 500 


C..Rector 6330 
Rector 813 
‘ Rector 813 
C..Rector 6330 


seees Rector 818 


©. B. Richard & Co., 20 B’way, N.Y.C....Whitehall 500 


ADVERTISEMENTS. 








Security ou tion Service 


Banks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 600 repre- 
sentative issues classified as follows: 


Public Utility Bonds — Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regularly upon request. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 











| HOLDERS | 
| GERMAN BONDS. 


are invited to use our statistical infor- | 
| mation service 








Coupons purchased. 





Foreign Department | 


‘Farson, Son & Co. 


Members New York Stock Exchange 


115 Broadway, New York 














“BOND TOPICS” 


Our monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Eachange 
25 Broad St., New York. Tel. Broad 7654 








W. G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 


Chicage Grand Rapids 











Detroit Milwaukee 
STANDARD 
Our O Sent 
“Weekly i Upon 
Summary” L Request 


CARL H.PFORZHEIMER & CO. 


Phone 4860-{-2-3-4 Broad. 25 Broad St., N. Y. 











SPECIALISTS IN 


New York City Bonds | Oanadian Bonds 
New York State Bonds | Foreign Government 
Federal Farm Loan Bonds 

Bonds Short Term Securities 


BULL & ELDREDGE 


Members New York Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 














WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 
(All Divisions) 
Grand Trunk Pacific Railways 3s, 1962 
Canpdien Car & Foundry és, 19389 
F. INGOLD & CO., 
74 Broadway New York Clty 
Phone Bowling Green 1454 

















NEW YORK & HARLEM 
MINTON & WOLFF 


Broad 4377 30 Broad 8t. 








Lawrence Chamberlain & Co. 
Incorporated 


115 Broadway New York 














Restarting In 
Business 


A chance to buy a store and get 
started anew may be found in 
Business Opportunities, published 
daily in The New York Times. 
Bank and business references 
required. 






































ADVERTISEMENTS. 


ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS. 








Open Security Market—Bonds 


Open Security 


Market 


-~Bonds 





FOREIGN SECURITIES, 











































INCLUDING NOTES—Continued 
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GOVEENMENT ISSUES—Continued GOVERNMENT ISSUES— ed 
FRANCE: Bid Offered RUMANIA: Bid Offered 
, Pvacpeseravavedaee 4% 45 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Rumanian reconstruc. 5s, 1920.. 4% 6 F 2 way, N.Y.C.... Whi all 500 
aa - 1917 Ee errr er re 43% 44% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 313 Rumanian reconstruc. 5s, 1920.. 4% 6 42 B way, AEP — A 
French 4s, 1917 44 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French 4s, 1917.. 43% A. A. Housman & Co., 20 Broad St., N.Y. & Rector 6330 SWEDEN 
French 4s, 1917 44 C. B. Richard & Co., 29 B'way, N. Y.C.... Whitehall 500 ‘ ’ os 
French 4s, 1918 43 A. A. Housman & Co., 20 Broad St., N.Y. ‘C..Rector 6330 Sweden, King. of, 6s, 1939...... 103% 104 ay a. eee Rector 813 
French 4s, 1918 2 Pynchon & Co., 111 Broadway ye Rector 813 . 7 
French Victory 5 52 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 SWITZERLAND: 
French Victory 51% A. A. Housman & Co., 20 Broad a .Rector 6330 | Swiss Confederation 5%s, gold.. 104 104% WO rcuncas Rector $1 
French Victory p24 Dunham & Co., 43 Exchange Pl., N.Y. C...Hanover 8300 Swiss Confederation Ss. s. f.... 116% 117 NYC Rector $13 
French Victory 52% Jerome B. Sullives & © 0. x B’ way, N.Y.C. . as = , sie raeseas ‘ 
7” 4 5 51% Pynchon & Co., roadway, N Baie ector T ‘ 
— } ar nag 3 SEE ii 60 A. A. Housman & Co., 20 Broad St., N. 'Y.C..Rector 6330 URUGUAY: » » - 
French Premium 5s, 1920....... 60 61 Dunham & Co., 43 Exchange Pl., ¥. Y.C...Hanover 8300 = ruguay 38, 70 ‘ Pl., N.Y.C...Hanover 831 
French Premium 5s, 1920..... : 60 62 C. B. Richard & Co., 29 B’way, N 1Y.C....W hitehall 500 Jruguay oS, 0 a ad St N Y.C.. Rector 63 t 
French Premium 5s, 1920....... 57 60 Pynchon & Co., 111 ‘Broadway, N.Y.C ....Rector 813 Uruguay os, 67 6 MoE: wscveee Rector $13 
French Premium 5s, 1920....... 60 62 Jerome B. Sullivan & Co., 42 B’way, N. ‘Y.C .Broud 7120 
French 5%s, 1917.........++ 71 75 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Uruguay 5s, 68 7 St.. N.Y.¢ Rector 6330 
French 6s, 1921.. 62 4 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 Uruguay 5s, 68 7 Pl., N.Y.( Hanover 8300 
French 6s, 1920.........+-++ ° 61 63 Jerome B. Sullivan & Co., 42 B’way N Y.C..Broad 713 Uruguay 8s, 102 10 N.Y.¢ Rector ‘ 
French 6s, 1920..... ceccceceee 62% 63% Dunham & Co., phi me Fi. an, %s 
7 6s, 61 63 Pynchon & Co., roadway, } . oo 
Aner 6s, 61 63 A. ~4 Housman Ag nad moe ae. N.Y.C. — eo MUNICIPAL ISSU] 
> %s ¢ 4 N44 Pynchon Co. roadway, N.Y.C........ ector Swap ‘ 
vrench Png Se 9% 1% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 818 ARGENTINA: 
French 8s, 1945.........++++> 7% 98% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Buenos Aires 3%s, 1906....... 42 44 i St., N.Y.C..Rector 633 
Buenos Aires 5s, 1915........ 5S 6 ad St., N.Y.C..Rector 633 
= ,. Buenos Aires gold 5s, 1944...... 50 62 . & oo Bee Rector 81 
GERMANY: Buenos Aires gold 5s, 1944 (£20) 55 a7 » N.Y.C .Rector 81 
German Govt. 5s......-.--+++. % % Jerome B. Sullivan & Co., 42 B’way, N.Y.C moet ope —_ gold a. (E20) (£10) 50 5 N ¥.C sas ; Rector. 81 
. s 1 1 ‘ ‘ J .Whiteha uenos Aires 0S, Joes > oe 1 St I .C..Rector 6 
Germaam Govt. GBiccccccecscvese ” ‘ C. B. Richard & Co., 29 B’way, N.Y.C. h 5 acces meee tee ttt (£10>. 3 “ | ee NYC. Beets Gas 
Suenos Aires 4 5 i St., N.Y.C..Rector 6336 
GREECE: Buenos Aires o4 N5 NY 0..: .Rector 81 
ei Oe MIN o 60 dc ccccecwensas 48 4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 J Cedula 6s ' : N.Y.C.... Whitehall 500 
Greek Se, 1914.......ceccseeeses 38 4 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 AUSTRIA: 
GREAT BRITAIN Wise Ge, 2088.5 ockcsdcncse : 1 vay, N.Y.C....Whitehall 500 
British Consol 2%s 25214 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 BRAZIL: 
British Funding 4s 381 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 ' - so a . sais saa ia 
British Funding 4s 77 79 Pynchon & Co., 111 Broadway, N.Y.C... .. Rector 813 Rio de Janeiro (State cf) 5s, ‘34 70 ‘ ad St., N.Y.C..Rector 6330 
British Victory 4s........- ++ 78% 80% eres & Co., 111 Broadway, N.Y.C........Rector 813 | Rio de Janeiro (State of) 5s, "65 55 20 Broad St., N.Y.C..Rector 6330 
British - 379% . A. Housman & Co., 20 Broad St., N. Y.C. Rector 6330 Rio de Janeiro (( ity of) fs, ‘19. y om A Broad St. » N.Y.C..Rector 6336 
British 26% fate & Co., 111 Broadway, N.Y ...Rector 813 | Rio de Janeiro 4s, 1909......... = iw 1. 
British 496% A. A. Housman & Co. , 20 Broad St., N. Y.C.. Rector 6330 Sao Paulo 98, 1905 seeeeeeceesees pone : 
British 5 5 497 A. A. Housman & Co., ’ 20 Broad St., N. Y.C..Rector 6330 Sao Paulo 38, 1905 cn by 
British 5s, 1929...........+..+: 9% 96% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 | S80 Paulo Se, IN7......--.+++. ~ , . : 
British 5s, 1929-47...........- 88 90 Pynchon & Co., 111 Broadway, N.Y C aS. Rector 813 Saces — iy ee sees a «+ ++++.Rector $13 
British fs, 1929-47.......... 488% 490% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 a ae rl wo oh eal di a4 C..Rector 6330 
British Govt. Exchequer 5%s... {13 ts] Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 cao haute aa 1943. ) ‘Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
British Govt. Exchequer 5%s... 495% 4954 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 J G20 BANS gs" (euilder) 43 eet ae oe oe 
Great Britain and Ireland 5%s 102% 10 A. A. Housman & Co., 20 Broad St., N.¥,C..Rector 6330 Sao Paulo S86 (guilder).......... a R re Wht a8 
Sao Paulo 8s (guilder)........ ° 67 A. A “6 .Rector to 
ITALY: 
MS Sos cas canodk seen s 9%, 40 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 CANADA: 
ME pescccsedhecenee 3914 40% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Categnsy Gn, 1036...0000080. : 99 100 N 
eet Oe BD soc acnccee 4014 Cc. B. Richard & Co., 29 B’way, N.Y C....Whitehall 500 Calgary 6s, 1971..... o1 0 N. 
Italy 5 92 40 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Calgary 7s, 1028 ......... 101 4 N 
Italy 2 39% Jerome B. Sullivan & Co., 42 B’ way, N. Y.c . Broad 7130 edmonton, Alberta, 6s, 1924.. cot 10014 I N 
Italy 47% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Winnipeg Water Dist. 5s,'25  OR% 9 I ay, N. 
Italy 47% Pynchon & Co., 111 Broadway, yee Rector 818 Gt. Winnipeg Water Dist. 6s, '23 99% 101 1 N 
Italy 47 Cc. B. Richard & Co., 29 B'’way, N.Y.C....Whitehall 500 London, City of, tis, 11% - 99% W ay, N. 
Italy Ds ¢ i aaudese a 47% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 London, City of, ts, 1928..... 991 102 i N. 
Italy 5s, 1925, PERI OE Se eer 46% 17% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 Maisonneuve, Mont.-Que., 92 W. N. 
oa Oa Serre 2 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Maisonneuve, Mont.-Que., 8 10 " N 
Italy 6Y%s, 1925..........+: eS 934% 414 . A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Montreal, City of, tis, 0% W a N. 
Italy 6%s, 1925 (small).......- 92 3) A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Montreal, City of, 6s, 9% W ay, N. 
Montreal, City of, 5s 3 Ww " N. 
jf : Ottawa 5s, 1944...... pale 04 = W N 
JAPAN: Point Grey 5s, SS OW N. 
Japan 4s, 1910 Gutnating? pabenie A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Point Grey 5s, w N 
Japan 4s, 1910. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Point Grey 5 W N. 
Japan 4s, 1931........ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Quebec 5s w.O N 
Japan 4s, 1931.......-..+--- wg & Co., 111 Broadway, N.Y.C........Rector 913 Toronto (s, 1927........--. Os N 
Japan 4s, 1931, £20..........+6- A. Housman & Co., 20 Broad St., N.Y.C..Rector 6332 Toronto 6s, eee 108 N 
Japan 4s, 1931 (small)........ * Pia hon & Co., 111 Broadway, N.Y.C ....-Rector 813 Toronto Harbor Com. 4%s, 15 . N 
Japan ist series 4s, ee A. A. Housman & Co., 20 Broad St., | seas .Rector 6330 Toronto 54s, 1920...... Ol N 
Japan ist s ‘ 5 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Toronto 44s, 1925 ) x N 
Japan 2d series +%s, 1! A. A. Housman & Co., 20 Broad St.. N. Y.C..Rector 6330 Victoria 4s, 1 ‘+ VV N 
Japan 2d series 4%s, 1925...... Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 Victoria 6s, 1%: 7 6W.O N 
Japan 2d series 4%s, ‘25 (small) A. A. Housman & Co., 20 Broad St., N. 'Y.C. .Rector 6330 Victoria 5s, 1926 tees - SOA "8 N 
Japan 2d series 44s, ‘25 (small) Pynchon & Co., 111 Broadway, N.s.C.. Rector 818 Winnipeg 6s, 1930........ 14 W N 
Japan 56, 1907. ....-eeeeeeeees Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 : 
Japan Se, 1907.....cccccrecevers A. A. Housman & Co., 20 Broad St., N. Y.C..Rector 6330 CZECHOSLOVAKIA: 
MBXICO: Corigbad 46 .ccccccsccccce 20 22 I N.Y.( Hanover 8304 
Prague 46 .cccccsccccccess 20 22 Pl., N.Y¥.C...Hanover 8300 
Mexican 3s Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican 3s, Dunham & Co., 43 Exchange Pl., N.¥.C. -Hanover 8300 DENMARK: 
Mexican 3s Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 ‘ a 
Mexican 4s, A. A. Housman & Co. , 20 Broad St., bg ‘Y.C. “Rector 6330 Copenhagen 4s, 1949......... 70 ‘ 20 E ad St., N.Y.C ; 
Mexican 4s, Pynchon & Co., 111 Broadway, N.Y .....Recetor 813 Copenhagen ds, I49......... 7 7 y, Bee 13 
Mexican 4s, Jerome B. Sullivan & Co., 42 B'way, NC yp C..Broad 7130 Ccpenhagen, City of, 5%s, 1944 SdS% N.Y.( 13 
Mexican 4s, 1910......-..+..- Dunham & Co., 43 Exchange Pl., N.Y. -Hanover 8300 Danish Cen. Municipal &s, 1946. 107 N.Y.¢ 1 
Mexican 5s, 159%. A. A. Housman & Co., 20 Broad St., N x ‘Cc - Rector 6340 
Mexican 5s, 1945......... Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 FRANCE: 
Mexican 58 (silver) 1594. Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 - 7 
Mexican 5s (silver). Jerome B. Sullivan & Co., 42 B’way, N.Y.C..isroad 7130 Bordeaux 6s, 1934......... ss 2 ad St., N.Y.C..Rector €330 
Mexican 6s, 1945 (smali)........ A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6.530 Bordeaux 6s, 1934....... . si ay, N.Y.C..... Rector 813 
Mexican @@, 1923..........++. Pynchon & Co., 111 Broadway, N.¥.( 4 Rector 813 Lyons 6s, 1934......... 8 , N.Y.C........Rector 813 
Mexican Treasury 6s (large). Dunham & Co., 43 Exchange Pl., N.Y. C.. ‘Hanover 8300 Marseilles 6s, 1934...... i “ho Ree Rector 81 
Mexican Treasury 6s (small). Dunham & Co., 43 Exchange Pl., N.Y.C. : Hanover 8300 GERMANY: 
Mexican 6s, 1923 (large)........- A. A. Housman & Co., 20 Broad St.. N.¥_C.. Rector 6330 | GERMANY: 
Mexican 66, 1923 (small)... A. A. Housman & Co., 20 Broad St., N.Y.C..Reetor 6°30 ] Berlin 4s ......... is ee tf, 12 B'way, N.Y.G. -Lroad 7130 
Mexican 6s (small).......-- _Jerome B. Sullivan & Co.,-42 B’way, N.Y.C..Broad 7130 ET NR Se Re an ; 4 V N.Y. on . Whitehall 500 
Bremen 38 ...... ossecpecees ; My bs I way N. C..Broad 7130 
NORWAY: Bremen GS ..i.cccccce ‘. ly % an way, N.Y.C..Groad 7120 
=e > POOR 4B ccccccccccccccs ° & . 42 B’way, N. >... Broad 7130 
Norway $%s, 1S94..........-- 5G 60 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 oe ie Set Ray EE \% M, 42 B’way, N. ¥ o ens aie 
Norway 36s, BE 0 0cceve0e a7 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6530 Berlin 5s. Dutch Issue...... % % way, N YC -Rectar 7671 
Norway 3%8, 1)4.....-...+5+++ 57% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6.3 Coblenz 48 .........+5+ seeseee % way, N.Y.C....Whitehall 500 
Norway Ried Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 Cablems 40 ....cccees FE aR MK % I 12 Bway, N. Y. C..Broad 710 
Norway { ir C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 50 | Coblenz 4s bans % % B way, N.Y.C.... Whitehall 500 
Norway 92 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 Cologne 48 ..... vi * me ! Bw ay, N, Y. c. _Broad 7330 
tee sas > ae 22 o., 20 Broad Ps N.Y. C. eee gr Cologne 48 ....... 25 Ly 3 Le Moss . Rector 711 
Norway 6s, 1921.......... :; is) 190 Pynchon & Go., 111 Broadway, N'Y.G....... ‘Rector 13 repent ‘di % ig B wan’ NVC. Ww normal rt 
*Norway 64s, 1921........ iia 19% 21% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Dresden 48 . N_Y.C..Broad 713 
Norway 6s, L.. BES...-. owe: ett ae aan x Py nechon & Co., 111 Broadway, N.Y.C ...-Rector 813 Dresden 4s . Me E é N Pec. w hitehall 500 
Nogwegian (4s ........ eee 1% 200 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Dresden 4%s ..... eesees we 2 _ N.Y.C..Broad 7130 
NotwWay, King. of, &s, sk., '40. 108) 110% Pynchon & Co., 111 Broadway, N.Y.C..... .. Rector 813 Duisburg 4148 .........002.- ; \, by j N YC 7 
Norway 8s, 1920.........-++- 10% 110% A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6334 Dusseldorf 4s .........-. Ms ~ 
eldorf 48 .......- % 4 I 
POLAND: ne og happen % % 
OT. sos 5 oes 8 @eee's 15 20 Pynchon & Co., 111 Broadwa ca eesen RE Se re ie 4 : 
Poliats Govt. -3@.......0+0+-0-> 5 15 C. B. Richard & Co. 29 B’ nee AS C..liw Rector 813 Frankfort AB cece eeeeee : + . h B 
= ~ ’ y, Y - Whitehall 500 Frankfort 48 .........-- 7 N. Y.c..B rey 
Poles External Ss...---.----- oe C. B. Richard & Co., 29 B’way. N_Y.C.... Whitehall 500 | Frankfort BS Lee eeecicsies %  % Whitehall 5 
Polish External 6s......... / 47 4 Dunham & Co., 43 Exchange 4.. N.¥.C Hanover 8300 Frankfort 5S .........++.. “4 8 5 © 
r s iy % 9 RB’ ws 
RUSSIA: — Berlin AB... eeeee. 0” a tee Be ; 
Russian 5%s, 1921......... 11 12 Pynchon & Co., 111 Broadwa Hagen 5s | Ye 4 eter way, N.Y < E oo 671 
F&ussian 5%s, 1926........... 1 2 Pynchon & Co., 111 Broadway, NYS. poster G8 Hamburg . i, % ; : 42 Bway, N.Y.C.. Broad 7130 
b ‘ , y, -- Rector 813 Hamburg ‘ he me |} Ki 42 B’way, N.Y.C..Broad 7130 
Russian 5%s, 1921, cert » 11 A. A. Housman & Co., 20 Broad St., N.Y.C 53: 1 3 B. I Oo _ oN mall 
. 8 ' a t., N.Y.C.. Rector 633 Hamburg *s 8 29 B’way, N.Y.C....Whitehall 500 
Russian 5%s, 1921........ 11 13 A. A. Housman & Co., 20 Broad St.. N¥.C Rector 6330 rs t ‘. : way, x C 
Russian 6%s, 1919.......... 11 13 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 eee tees 43 i I : § ¥. ae 
Russian 6%s, 1919, cert 10 12 A. A. Housman & Co. 20 Broad &° NYC. : Hamburg 4%s Fp Bea : N -Y.C..Broad 7130 
> ¢ 9 +7 vad , nad St., N.¥.C..Rector 6330 ]. Hamburg 4%s ra A I 2 way, N.Y. 5 . Whitehall 500 
tusBian 64s, 1919.............. 12 13% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Lei i n 9 ry - 790 
51 au 1, y - P See Rsnssee 00 50-4 pzig 4s A y J I , 42 B’way. N. Y.C -Broad 7130 
Russian External 5%s, 1 12% C. B. Richard & Co., 29 B’way, N.¥.C Whitehall 5 j 4 1 ; > RB wWvoa sR oes 
Russian External 5s 1 2 A. A.H & Co ae wae we os ehall 500 Leipzig 448 ...---++see-eeees bi 7s I 42 B’way, N.Y.C..Broad 7130 
. ae - A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | re ee % n i2 B’way, N.Y.C..Broad 7130 
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PUBLIC UTILITIES 





John Nickerson Jr., 


A. Housman & Co.. 2 


Atlanta Gas Light 
. Housman & Co., 20 


Burlington Gas Lt. 
Burlington Ry.&Lt. 11l Broadway, N. "Ve 


& Co., 111 ote: N.Y.¢ 





Carolina Pow. & Lt. A. A. Housman & Co.. 9 
Carolina Pow. & Lt s 
Cedar Rapids Mfg. & P. 
Central Pow. & Lt 
California Elec. gen 


111 Broadway, RYC 


A. A. Housman & = 2 
. Housman & Co., 20 Broad St} 
111 Broadway, N.Y.C 


Cities Service Co. de 3 
thes 


Citizens Gas of Ind. 5s, 142.... S87 % Pynchon & Co., 111 Broadway, N.Y.C....... 
b: > . . A. A. Houstr &c 

Citizens Gat & Elec. caniate “~ 
Cleveland Elec. lum. ! 
Clinton Gas & Wee. oe 


111 ‘Broadway, pe me 





A. A. Housman & Co., 20 Broad St.. NY. 
. N.Y.C,.Reetor 6330 
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PUBLIC UTILITIES—Continued 


Bid 
89 


Col. Ry., Pow. & Lt. 5s, 
Col. St. Ry. Co. Ist con. 5s, ” 
Col. Ry., Pow. & Lt. ts, 1M41.... 
Col. Ry., Pow. & Lt. fis, 1941. 
Col. Ry., Pow. & Lt. Ist 58, “40 
Commonwealth 7 
Consol. Elec. 
Gon. Cities Lt., P. 
Consol. Elec. 5s, 1939 
Consumers Pow. 5s, If 
Consumers Pow. Co. 
Cont. Gas & Filec. 5s, 
Cont. Gas & [lec. 6s, 
Cansot. Tract. of N. J. 5s, 1933 
Cont. Gas & Elec. 5s, 1947..... 
Cuban Telephone Ist 5s, ‘Sl.... 
Dallas P. & L. Co. Ist ts, '49.. 
Denver Gas & Elee. Co. Ist and 
COE. GR TB. ccvcccccs . 
Detroit City Gas 6s, 
Denver City Tram, 5a, 1933. 
Detroit, Al. & North. 6s, 1940. 
Detroit United Ky. Ss, 1941. 
Detroit United 8s, 1941....... 
Det. & P. H. S. L. Ry. 5s, O.. 
Dubuque Blec. 5a, 1925......... 
Economy L. & P. lst Ss, s. f.,'5 
Electric Dev. Co. Ist 5s, 1%. 
Empire Gas & Flee and En pire 
Coke ist 5s, 1941........... os 
Elmira W., Lt. & Ry. ist Ss, "56 
Federal Lt. & Trac. 5s, 1942.... 
Ft. Worth Pow. & Lt. 5s, 1931.. 
Galv.-Hous. ©l. Ry. ist 5s, "54. 
Gen. Gas & Elec. ts, 1929 inhons 
Gen. Gas & Elec. 7s, ahaa 
Georgia Lt., Ay & Ry 
Georgia Lt., & Ry. » 
pron on, ag Pow. Ist 5 
Great Western Pow. Ist 5s, ° 
Home T.&T. (Spokane) 
Houston Light & Pow. 5s 
Hydro Pow. Co. 5s, 1951........ 
Hydro Pow. Co. Ist 5s, 
Ind. & Mich. Elec. 
Ind., Shelby & S. E. 
Indianapolis Gas 5s, 
Indiana Power Ist 7 
Indianapolis Gas Ist 5s, 
Knoxville R. & L. Co. 
Kansas City Lt. & P. 
Laurentide Pow. 
Lehigh Pow. Sec. 
Los Angeles Ry. 
Mad. River Pow. 
Memphis St. Ry. 
Michigan United 
Middle West Util. 
Milwaukee Gas — 4s, 
Minn. St. Ry. & St. 
Miss. Riv. Pow. Co. 
Missouri Edison Elec. 5 Bee 
Migs. Riv. Pow. deb. 7s, 1935... 
Mobile Gas 5s, 
Mont. L., H. 
Mont. Pub. Service 
Mont. L. H. & P. 
Mont. Tramway 45s, 
Nashville Ry. & Lt. 5a, 
Nashville Ry. & Lt. 5s 
Nebraska Pow. Corp Ist 6s, 
Newark Gas fis, 1944........ é6e 
New England Pow. Co. Ist 5s,” 
Newport N. & H. R. G.& E.5 
New Orl. Ry. & Lt. gen. 4%s, 
New Orl. Ry. & Lt. 7% note 
ay Falls Power 5s, 193: 
° & Rich. Gas 6s, 1951.. 
ina Falls Power tis, 1932 
Niagara, Lock. & Ont. tis, 1158 
Northern Cal. Pow. 5s, 1948.... 
Northern Elec. Ist 5s, 130... 
Northern Ohio Trac. & Lt. 6s,’26 
Northern Ont. Lt. & P. Ist 6s 
Northern Ohio Trac. & Lt. 
Northern Ohio Trac. & Lt. = 
Northern Texas Trac. 5s, 1953 
Ohio Public Service 7s, 1!47.. 
Ohio Utilities tis, 1946,...... 
Ohio Power 7s, 1951.......... 
Ohio State Tel. 5s, 1M4......... 
Ohio & Western Utility 6s, 192. 
Okla. G. & E. ist & ref. 7 “41 
Omaha & C. B. St. Ry. Ist 
Ontario Pow. Co. Ist 5s, 
Pacific Pow. & Lt. Co. 
Parr Shoals Pow. Co. 5s, 1 
Pa.-Ohio Pow. & Lt. 7%s, 
Pa.-Ohio Pow. & Lt. &s, 
Pa. Pow. & Lt. Ist 7s, I! é 
Pennsylvania Util. Gs, 126... 
Portland Gas & Coke Ist 5s, °40. 
Provincial Lt., H. & P. Ist 5s,'4 
Public Utilities ts 
Puget Sound Elec. 5s, 
Puget Sound Vow. & Lt. 
Richmond Lt. & 2. R. 4s, 
Rie de Janeiro Tr., Lt.&F 
Rio de Janeiro Tr., Lt.&Pc 
Roanoke W ater w ks. Ist 
Rockford Elec. To. ist&ref 
St. Paul Gas Light 5s. 1944. 
St. Paul City Ry. Cable Ist5s 
St. Paul City Ry. Cable : 
Salmon River Pow. 
Scioto Val. Trac. Ist 
Schenectady Ry. 5s, 
Seattle Elec. Ist 5s, 
Seattle Electric 5s, 
Seattle-Everett Ist 5s, 
Seattle Lighting 5s, 
Shawinigan W. & P. aes, *- 
Shawinigan W. & P. Ist 3s, °34 
Sh winigan W. & P. Ist 6s, "0 
Southern Canada Pow. ts, 1948. 
Southern Public Utility 5s, 1943 
Southern Util. te, 1955......... 
Southern Wis. Pow. Ist 5s, 1938 
Syracuse Rapid Tran. 5s, 14#.. 
Texas Pow. & Lt. Ist 5s, 187.. 
Texas Pow. & Lt. 45s, 37 
Toledo Edison Ist 5s, 7 
Toronto Pow. Co.,Ltd.,gen.5s 
Tri-City Ry. & Lt. Ist&ref.5 
Twin City Lt. & Trac. 6 
United Lt. & Ry. Co. 
United Lt. & Ry. Co. 
Union Elec. Lt. & Pow. 
ext. 35s, M. & N., 1933........ 
Utah Lt. & Trac. 5s, IH4...... 
Wash., Balt. & Annapolis 5s, ‘41 
West Pa. Trac. Ist 5s, 1960. 
West Virginia Utilities ts, 1935. 
Wisconsin Edison Co. 6s, 1924.. 
Wis. Elec. Pow. bs 1945..... 
Wis. River Pow. Ist 5 1941... 
Yadkin River Pow. ist hs, "41... 
Yarmouth Lt. & Pow. 5s, 1937.. 































































Alabama, Tenn. & Nor. gen.6s.. 
Atlanta Terminal 6s, 1939...... 
Atlantic Coast Lire 4s, 1939... 
Atlantic & Danville 4s, 1948.... 
Augusta Terminal 6s, 1M47...... 
Austin & N. W. Ist 5s, I1M41.... 
B. & O., P.,L.E.&W.Va.\istds,'41 
Buffalo & S. W. 6s, If 
Bennington & Rutland 4%s. 






Burlington, C. R. 
Butte, Anaconda & Pac. 5 
Butte, Anaconda & Pac. 5s, ‘44. 
Can. Atlantic 48, 1955........-. 
Can. Northern Ry. 4s, 1930.... 
Can. Northern Ry. 5%s, 1924. 

Can. Northwestern 4%s, 143. 

Carolina Central Ist 4s, 1949... 
Central Argentine tis, 1927...... 



















% 
Ru 


100 
Want offe ’ 


98 

sO 
71 
hited 


102 


os 


104 
101 
105 


HS 
sv 
ie) 


84 
R51 


Want offer 


98 
106% 


HN 
RO 





ADVERTISEMENTS. 


—_ 


ww 


o., 111 Broadway, NxC 


, 111 Broadway, N.Y.C 





A. A. Heusman & Co., 2 c 
Pynchon & Co., 111 Broadway, N.¥.C 


John Nickerson Jr., 61 Broadway, N.Y.C 





Pynchon & Co., 111 Broadway, N-¥.C....... 


A. A. Housman & Co., 2 
A. > Housman & Cc a 








Pasi 


ae hs ‘& Co., 111 ‘ices N.Y.C 






A. A. Housman & Co., 
A. Housman & Co., 2 


Broadway, 3 N. YY. Cc. ° 


goose 








Qs 


Broadway, N.Y.C Tes % 
Broadway, N.Y.C.. 
een nn N. Y Cc 


SSESSSESS 


RP RR Re Re Re PP Bm Rm 
AAARAADOnAAAS 


-» 61 Broadway, N. Yc 


Py 
ig 
+2) 
3 
Rs 
° 
S 


Pynchon & > 111 


i 





A. A. Housman & Co., 2 











So 


>- 








Ingold & Co.. . 74 B'y way, N. x. C. -Bowl. 











, N ct 
John Nickerson Jr., 61 Broadway, 'N. if Cc. ‘Bow. “Gr. 6! 
. Y 4 


A. Housman & Co.. <a 


Ob >> 


A. Housman & Co., 





A. A. Housman & Co., 20 Broad Bt. ; SS ¥ G.. 
A. A. Housman & Co., 2 


A. A. Housman & wae ‘ 


A. A. Housman & Co. . 


ef 


A. A. Housman & Co., 2 
. A. Housman & Co., 2 


A. A. Housman & Co., 2 
A. A. Housman & Co., 2 


John Nickerson Jr., 








A. A. Housman & Co., 20 


act 


A. A. Housman & Co., 


et et tat tnt tt tl 


A. A. Housman & Co. 
20., 1 B 





= Re Be Re Re Fe Re Re Re Re Re & 
2 10 


~ 
4: 





i. 
a! 





LALA AD y Ay An ALLLALL LA Ln Zi 
a 


Mg! 


A. A. Housman & Co., 2 
. A. Housman & Co., 2 
Otto Billo, 37 Wall St., 


N 
St. 
St. 


John Nickerson Jr., 
A. A. Housman & Co. 





. A. Housman & Co., 
A. A. Housman & Co., 





A. A. Housman & Co. 








A. A. Housman & Co., 2 


PGvteccece Rector 813 
N.Y.C......-0. Rector £13 





A. A. Housman & Co., 2 
A. A. Housman & Co., 20 Broad St., 





wr. 





New York, Monday, November 20, 1922 B 





ADVERTISEMENTS, ADVERTISEMENTS. 





Open Security Market—B 


onds 





RAILROADS—Continued 








Bid Offered 

Central of Ga., Chat. Div. 4s,'"51 78% .. A. A. Housman & Co., 20 Broad St., N. 
Cent. R. R. & Bank. Co. 5s, ‘37. %™% 93 A. A. Housman & Co., 20 Broad St., N 
Cent. Ark. of E. Ist 5s,J.&J.,,40 80 83 Pynchon & Co., 111 Broadway, N.Y¥.C 
C. P. European 4s, M. & S., *46. 67 6s Pynchon & Co., 111 Broadway, N.Y.C 
Cc. & O. North. Ry. 53,A.&0.,°45. 92 mm Pynchon & Co., 111 Broadway, N.Y.C. 
Central Vermont i ref. 4s, '30 S6% 87% A. A. Housman & Co., 20 Broad St., } 
CD TONEND BB. 5. crccsccccece 67% 68 Jerome B. Sullivan & Co., 42 B'w 


Central Vermont bs, 1930....... 864% 87% Pynchon & Co., l11 Broadway, N.Y.C. 

















Rector 813 
C..Rector 6330 
c...Broad 7130 
ase sinied Rector 313 


Chattanooga Sta. 4s, J. & J., 7? W.O. Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 813 
Chi. & Erie ist 53, M. & M. V3% 95% Pynchon & Co., 111 Broadway, N.Y.C. .Rector $13 
Chi., Ind. & L. ref. 4 § . & W.d. Pynchon & Co., 111 Broadway, N.Y.C......- Rector 813 
Chi., Ind. & L. = ” ee 6 SI% 83% Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 513 
Chi., Ind. & L. 6s, 1966......... 97% 18% A. A. Housman & Co.. 20 Broad St., N. -Rector 6330 
Chi., M. & P. S. Ist ~ "49... 69 70% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
C.,M.&St.P.European 4s,J.4D.'25 64% 65% Pynchon & Co., 111 Broadway, N.Y.C........Rector $13 
Chi., M. & St. P. gen. 4%s, 'S!.. 83 841% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
c., T. H. & S. E. inc.5s,’Dec.,’60 65 68 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
C., T. H. & 8. B. Sa, 1060...... 63 65% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Choctaw-Memphis 5s, J. & J., oa $7 W.O Pynchon & Co., 111 Broadway, i ee Rector 813 
Cin., Leb. & N. Ist 48, M.&N., 8 WwW. O Pynchon & Co., 111 wt ys Ee rare Rector 813 
Cin., San. & Cleve Ist 5s, 1928. Mile A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cleve., Lor. & Wheeling Ss, 1933 98% . A. A. Housman & o 20 Broad St. N Y.C..Rector 6330 
Cleve. & Mahon. Val. is,J.4J.,°38 % W.O Pynchon & Co., 111 Broadway, N Y.é ..Rector 813 


C., C., C. & St. L., Springfield & 
Ge, do, BM. OB... TOGO. ccces. 83 86 Pynchon & Co., 111 Broadway, N.Y.C 





C., C., C. & St. L. Cairo 4s, J. 
Fe rye eee 86 88 Pynchon & Co., 111 Broadway, N.Y.C.. 
c., C., C. & St. L., Cin., Wab 
& Mich. 4a, J. & FJ. "eveves 77% #=79 Pynchon & Co. Broadway, N.Y.C. 
Cleve. Term. & Val. ist 4a °95.. Pynchon & Co. Broadway, N.Y.C. 
C. 


Col. & St. Louis Ist 4s, 1942... 
Col. & Hock. Val. 4s, A. & O., "48 
Col. & Toledo 43, F. & A.., a 
Cuba Northern Ry. ts, 19646 Ps 
Del. Riv. R.R.&Bridge ist 4s, "36 
Detroit & Mackinac gen. 4s, '. 
Detroit & Mackinac Ist 4s, "95 
Detroit & Mackinac Ist 4s, 
Detroit, Tol. & Ironton Ist 
Dul. & Iron Range 5s, 1937. 


» ill Y 
« 29 Y 
Pynchon & Co., 111 broadway, N.Y 
Pynchon & Co., 111 Broadway, N.Y 
Pynchon & Co., ill N.Y 
Farr & Co., 133 Front St., N. 7:0; 
Pynchon & Co., {11 Broadway, N.Y.( 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.¢ 
\. A. Housman & Co., 20 Broad na 
A. S. H. Jones, 56 W all St., N.Y. 

A. A. Housman & Co., 20 Broad St. 















Dul., S. S. & A. 5s, J. & J., ‘37 7s RS Pynchon & Co., 111 Broadway, N.Y.C. 

Edmonton, D. & B. C. (gtd. Al- 
berta) Ist 4%s, A. & O., . S4 Pynchon & Co., 111 Broadway, N.Y.C 
Fila. Cent. & Penin. con. 5s Wl, A. A. Housman & Co., 26 Broad St., N 
Fla. East Coast 4%s, 19%5¢ so 90 A. A. Housman & Co., 20 Broad St., N 
Fonda, Johns. & Glover.4% 73 76 A, A. Housman & Co., 20 Broad St., N 
Gal., Harris. & San An. Ist 5s. %% 100 Pynchon & Co., 111 Broadway, N.Y.C 
Gal., Hous. & H.1ist 5s,A.&0.,'33 86 sf Pynchon & Co., 111 Broadway, N.Y.C 
Georgia & Ala. 5s, 1945........ 80 S4 Pynchon & Co., 111 Broadway, N.Y.C 
Grand Rapids & Ind. ist 414s,’ 41 %% 34 Pynchon & Co., 111 Broadway, N.Y.C 
G. R. & I. 2d 4s, A. & O., '36. S46 86 Pynchon & Co., 111 Broadway, N.Y.C 
Grand Trunk Pacific 3s, 1962 608 311 Alfred F. Ingold & Co., 74 B'way, N.Y 
(Alberta) R1% a & Co., 111 Broadway, N.Y.C 





Grand Trunk Pac.4s, ‘3! 
Grand Trunk Pacific 3s, 162.. 61 


Grand Trunk es Min. & Prai- 
“ SS re 68% 69% Pynchon & Co., - 1 Broadway, N.Y.C 






G. FT. Pae. tAthertas 4s, 1942. 7s 80 Pynchon & Co., 111 Broadway, N.Y.C.. 


G. T. Pac. (gtd. Dom. of Can.) 


gem. Oh, .1098......- ike ans 78 76 Pynchon & Co., 111 Broadway, N.Y.C 
G. T. Pac. (gtd. Dom. of Can.) 
EE Kn dens duc ewe dss es ee 60% 61% Pynchon & Co., 111 Broadway, N.Y.C.... 


G. T. Pac ; Mtn. & Prairie Sec 




























j2 Housman & Co., 20 Broad St. N. 
Grand Trunk Pac. 4s, all issues Will trade Aitred F. Ingold & Co., 74 B’way, N.Y. 


68%, «6% A. A. Housman & Co., 20 Broad St., N 


.Rector 813 
teed Rector 813 


Seapedia Rector 813 
Rector $13 
-Rector $13 
Rector 813 
.Rector $13 
.John 6428 
Rector 313 
.Rector 413 
Rector 813 
3330 





.Rector 813 


Rector 813 


Y.C..Rector 633' 
Y.C.. Rector 6330 
Y.C..Rector 6330 
errr Rector &13 
Rector 813 
-Rector 313 
-Rector 813 
....-Rector $13 
C..Bowl. Gr. 1454 
..Rector 813 
Y.C..Rector 6330 
>..Bowl. Gr. 1454 


ere tT Rector 813 
.Rector 813 


reer. Rector 813 


-Rector $13 


Y.C..Rector 6330 





4a, 1955...... 60 eesee 
G. T. Pac., L. Sup. 4s,’3 71% 72% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Grand Trunk Western 4s, ‘ 74% T6% Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4379 
Grand Trunk Western 4s,°50 (£) 625 Minton & Wolff. 30 Broad St., N.Y¥-C........ Broad 437% 
Gt. N. Ry. of Can. 4s, . "34 sO s1 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Gulf & Ship Island 5s, ° S3 86 Pynchon & Co., 111 Broadw N.Y.C Rector 812 
Gulf Term. of Mobile 7 N2 Pynchon & Co., ill Broadway, N.Y.C........ Rector 813 
Houston Belt & Term. 5s 90 93 Pynchon & Co., 111-Broadwez N<Y¥.C ‘ Rector 813 
Ind., Ill. & Iowa Ist til, A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633¢ 
Ind. & Louisville ist 4s, 7A 78 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Jacksonville Term. tis, - 10644 108% ig & Co., 111 Broadway, N.Y.C........ Rector $13 
Jefferson R. R. 5s, 1929..... Vo is = Housman & Co., 20 Broad St., N.Y.C..Rector 63 
Kanawah & W. ng ds, 1955 Sku O10 = Housman & Co., 20 Broad St., N.Y¥.C..Rector 633° 
Kanawah & W. s, 1955.. 87 90 | on & Co., 11% Broadway, N.¥.C .Rector 813 

. oOo. was. @ Ma ” 4s, A.&0.,°36 78 74 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Kansas City Ry. ist 4s...... a 47% 4% A. S. H. Jones, 56 Wall St., N.Y.C........ Hanover 090i 
Ky. & Ind. Term. unstpd.4%s,'6 sl W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Ky. & Ind. Term. 4%s, 1961.. 70 W.O Pynchon &.Co., 111 Broadway, N.Y.C........ Rector 813 
L. B. & W. 1et Se, J. & J., °37 4 O68 Pynchon & Co.. 111 Broadway, he 0 Se Rector 813 
Lehigh Valley gen 44s ee 0% A. A. Housman & Co., 20 Broad St., N Y .Rector 6330 
Louis. & Ark. 5s, M. & S. - 9% 29 Pynchon & Co., fll Broadway, N.Y.C........ Rector 513 
Louisville & Jeff. Bridge 4s, "45 TT, 81% Pynchon & Co., 111 Broadway, N.Y.C... .Rector $13 
L. & N. S. Monon, jt.4s,J.@J.,52 50 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Log Angeles Pac. 4s, 1950... 7 7 A. A. Housman & Co., 2C@ Broad St., N Y.C..Rector 633: 
Macon Terminal ist 5s, 1 —_ & Co., 111 Broadway, N.Y.C.... -Rector 813 
Mason City & Ft. Dodge 4s, A Housman & Co., 20 Broad St., N.Y o:, tector 633 
Mason City & Ft. Dodge Ist a S. H. Jones, 56 Wall St., N.Y.C......; Hanover 0906 
Meridian Term. ist 4s, M.&N. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mil. & Nor. Ist 4%s, J. & D., Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Mil. & North. con. 4%s. 1934. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Minn., St. P. & S. S. Marie Cent 

Term. 46, 1041.......0-; cone 14, W.O Pynchon & Co., 111 Broadway, N.Y.C .Rector $13 
Mobile & Ohio 1927... 103 106 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Mob. & Bbirm. 5s,J.&J., 1) os Pynchon & Co., 111 Broadway, N.Y.C .....Rector 813 
Missouria Pac. ext. ‘4s, 1938. Si Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New England R. R. 5s, 145.. S814 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
N. O. Gt. North. 5s, 1955. 54 Pynchon & Co., 111 Broadway, N.Y.C........ tector 313 
N. O. Gt. North. Ist 5s, 1955... 54% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63% 
New Haven 7@ ....c.cccccces i Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7139 





2d 6s, 1931 
2d 6s, ‘ 


N. Y., Chi. & St 
N. Y., Chi. & St. L. 
N. Y., Penn. & Ohio 4%s, 





— 
c 


93% a & Co., 112 Broadway, N.Y. 








» 100% Pynchon & Co., 111 Broadway, N.Y.C.. 
4 100% A. A. Housman & Co., 20 Broad St., N 


-Rector 813 
¢.C..Rector 6330 
aeeecmecs Rector $13 





N 
N. Y., L. E. & W. Coal - Housman & Co., 20 Broad St., N.Y.C..Rector 6334 
N. Y., Pa. & Ohio 4s, we 3 ‘A A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
N. Y., Phila. & Nor. 4s, 1948.... S4 A. A. Housman & Co., 20 broad St., N.Y.C..Rector 6330 
Newpt. & Cin. Bdge.4%s,J.&J.,.45 %4 W.O Pynchon & Co., 111 Broadway, = Y.C .Rector 813 
Norfolk & Southern 5s, 1954... 83% W.O Pynchon & Co., 111 Broadway, or .Rector 813 
Norfolk & Southern Ist 5s, 141 M% AD, fynchon & Co., {11 Broadway, N.Y.C sccccces Rector 41% 
Norfolk & Southern 5s, 1934.... %4 W.O A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633 
Peoria Ry. Terminal 4s, 1937... 69 73 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pere Marq., L.E.& Detroit River 
Broadway, N.Y .Rector 3813 






lst 4468, 1932 ......eeeeeeees v1 M4 Pynchon & Co., 111 
Richmond Terminal Ist 5s, 4 Wy Pynchon & Co., 111 Broadway, N.Y 
Rock Island-Frisco Term. Pynchon & Co., 111 Broadway, N.Y 










































-Rector 513 
poeene Rector Si? 





St. Paul 4s, 1925...... eee 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
St. Louis & San Fran. gen.5s,'31 %7% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
St. Louis Bridge Co. 7s, 1929.. 106 108 Pynchon & Co. , 111 Broadway, -Rector 813 
St. Louis & Cairo 4s, J. & J., “31 86% 8D Pynchon & Co., 111 Broadway, Rector 813 
St. Louis Merch. Bridge 6s, '2‘ el 100% Pynchon & Co., 111 Broadway, Rector 813 
Southern Indiana 4s, 1951..... 71% #73 Pynchon & Co., 111 Broadway, } er Rector $13 
Southern Indiana 4s, 1951.... 71 72% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63. 
ftephenville, N. & S. Texas 5s 

cy ye a re se . 80 82 Pynchon & Co., 111 Broadway, N.Y.C........ tector 813 
Tampa Northern Ry, 5s, 42 AT Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bowl. Gr. 1454 
Tampa & Gulf Coast 5s, BB. Alfred F. Ingold & Co., 74 B’way, N.Y.C. os. Gr. 1454 
Term, Assoc. of st. L, s » 8 444 A. A. Housman & Co., 20 Broad St., N Sp - Rector 6330 
Toledo Terminal 4%s, 1957 B84 St A. A. Housman & Co., 20 Broad St., N.Y .Rector 6330 
Toledo Terminal Ist 4%s, 7. 83% Sd Pynchon & Co., 111 Broadway, SS A ere Rector &13 
Toronto, H. & B. 4s, J. & D., "46 = 82 Sh Pynchon & Co., 111 Broadway, N.Y.C........feector 818 
Ulster & Delaware Ist 4s, 1952 66 60) Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Union Term. Co. (Dallas, Tex.) 

fat Se, 1942...crcccccccecceess 4 ND Pynchon & Co., 111 Broadway, N,Y.C........ Rector 813 
Vicks., Shreve, & Pac. gen,5s,’41 87% W Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Wabash Term. Ist lien 4s, 1954, 70 W.O, Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Wabash Ist 5s, M. & N., 1931, ig =9f8 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Wabash 2d 5s, F, & A., 1939.... 89 i] Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Wab., Tol. & C. ist 4s, M.&S.,'41 76% 7f Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Weatherford, M. W. & N. W y 

SE cdg nckiphueaceeeesoneeons 79 84 A. 8S. H. Jones, 56 Wall St., N.Y.C........ Hanover 0906 
Western Pacific 4s, 1930: acne 69 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 
West Shore R. R. 48, 2361 2 R3 A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6336 
Western N. Y. & Pa. 5s, 1937.. 3% ‘SH% % A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Wisconsin Central Ry. 4s, 1959. 69 71 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
W. V. & Pitts. 4s, A. & O., ’®) 78 80 At. & Co., 111 Broadway, N.Y.C........ Rector 313 
= Cent. Ist gen. 48 1949. nA) R2 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 

Jis Cent., Suv, & Duluth 4s, M. 

BD Wh ., BOOB. ccccccscocses fore 80 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Wis. Gent. ref. 48, A. &O., 5! 70 73 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Wilkes-Barre & East, 5s, 142. 62 64 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

INDUSTRIAL AND MISCELLANEOUS 
Abitibi P. & P. Co., Ltd., 6s, "40 93 16 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Adams Express Co. 4s, ‘ 75 Ti Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Advance Rumely s. f. deb. 6s,'25 95 {7 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Air Reduction Co. deb. 7s, 1930. 105 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Algoma Steel 5s, 1962 37 43 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
American Chicle 6s, . Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr. 1454 
Am. Road Mach Co. § 66 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Asbestos Corp. of Can. ist 58, +4288 92 Pynchon & Co., 111 Broadway, N.Y.C . Rector $13 
Am. Can deb. 5s, 1928.........- 98% 100 Pynchon & Co. o aan At -Rector 313 
Am. Tobacco 4s, 1951....... — 5 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Am. Thread “7 Ist 6s, - 102 104 Pynchon & Co., 111 Broadway, Wd ae Rector 813 
Armour & Co. 1830....-cccce 104 105 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 62320 
B. B. & R. Knight ist 7s, "1930... 91 34 Pynchon & Co., 111 Broadway, N '¥.c » Rector 813 
Beech Crk. Coal & Coke 5s, 1944 92 6 Pynchon & Co., 111 Broadway, N.Y.€........ Rector #13 
Bell. Tel. of Canada 5s, 1925... 9% 99 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Booth Fisheries 68, 1926........ &5 89 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. Car & Foundry ist Gs, °39. 98 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 





Financial Status of Germany 











Continued from Pag 

above, the movement had the same force The 1 effect of this export of 
as the importation of capital into Ger- capital h ated in Germany a de- 
many, enabling it to meet reparation mand f ars, sterling, guilders and 
payments, secure necessary imports and other f currencies, and so has 
attain a state of industrial activity. tended f to depress mark ex- 
However, the psychological effects may chang‘ mmary, the value of the 
prove serious. Millions of foreigners mark external and internal, has 
have imported the German mark, which been dep: i, because of the con 
has turned out to be a commodity of  tinual f currency notes and the 
poor quality, and so the future may export i rhe opinion is widely 
bring resentment against German chem- eld two policies have been 
icals, dyes, textiles, or other goods. pursue he conscious purpose of 

The purchase of marks has, in part,  bringir ) the collapse of the mark 
made possible a movement which may The g purposes are, it is 
be regarded as an export of capital from  claim« eate the impression that 
Germany. Foreign purchases of marks Germal ankrupt and so is unable 
enabled Germany to make reparation to n ments. It is doubtful 
payments and to settle her adverse trade whet} ernment set out deliber 
balance. After discharging these liabil ately t own currency by tam- 
ities, there still remained a_ surplus perir e exchange. Rather, the 
which was not brought back to Germany, ndust ests supported a policy of 
but was allowed to remain in foreign flat keep the internal value 
countries, mainly in the form of bank of th elow its external value, 
balances. These balances were furthe? ther g down the general cost 
augmented by additional sums _ whicl of p and so securing an ad 
were continually sent out of Germany inta peting with manufactur 
in order to escape the heavy hand of ers of yuntries on the world’ 
taxation. These foreign balances real] market juite difficult to expect 
constitute loans to foreign countries by) these now to favor a renewal 
Germany which, to this extent, may f t ch might bring with it 
regarded as a creditor. fo n and ruin. 
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Open Security Market--Bonds 


INDUSTRIAL AND MISCELLANEOUS—Continued 

















Bid Offered 

Can. Car & Foundry 6s, 1939.. 18% ry, Alfr I i 4 B'way, N.Y.C..Bowl. Gr 
Can. Steamship Lines, Ltd., Ist 

wt ee. ae seence 78 S1 w,. M3 tect¢ 
Can. Steel Foundries 6s. 4 "8 I N.Y.¢ Rec 
Crew-Levick Co, Ist s. f Nl 4 N.¥.C Recte § 
Charcoal Iron 8s, 1931.......... 4 7 N.Y.¢ Recte 
Con. Coat Co. ref. 4448, 1934.... HD " I N.Y.C 
Con. Mach. Tool Corp. of Am 

Ist mtge. 7s, 1942.... 4 190 
Cuba Co. Deb. 6s, 1955.... 82 S 8 
Dominion Iron & Steel Co 7s &2 
Dominion Coal Co., Ltd., 5s, 40 92 ) 
Davison Chemical Co. 8s, 1936.. % 7 











Donner Steel Co. 5s, 1% - 
Pmpire Ref. Co. Ist & col. 6 






























Federal Sugar Ref. ts, 1924. 
Federal Sugar Ref. 6s, 1923. 102 
General Asphalt Ss, 1930... 102 
Gidden Co. 8s, 1936.. 104 
Green Star S. S. 7s, 1921-24.... O A 
Green Star S. S. 7s, Dec., 1924 w.o A 
Hale & Kilbusn Corp. Ist fs, S8 12 
Home T.&T.of Spokane Ist5s $2 OF 
Howard Smith Paper Ist 7s, 7 100 
International Cement 8s, 1:726.. 10K% 109! 
Jefferson & Clearfield Coal & 

Iron Co. (In@ Co.) Ist 5s, "50 838 W 
Jones & Laughlin Steel Ist 5s,'39 © 101 
Knickerbocker Ice Co. 5s, 1941.. 85> wR 
Keystone Steel & Wire Xs, 1941.. 102 1% 
Keystone Steel & Wire 8s, 1941.. 102 108 
Lackawanna I. & S. Co.1Ist5s,'26 %§ o8 3 
Locomotive & Mach. Co. of Mon 

treal, Ltd., Ist 4s, 1924. 5 8 F a Ss | Rector 813 
Mallory S. S. Co. Ist 5s, 1932... S5 89 Pe . .Rector 
Marquette [ron 7s, 1927. 65 ay, N.Y. gjowl. Gr. 1 
Nat Conduit & Cable 6s, 1927 $2 if Kh £ eee Recte 
New England Oil Corp. ks, 2: if m0 N.Y.( Rect 
New Entland Oil Ref. &s, 1 6 oo N.Y.( Rector 
New Niquera Sugar Co. 7 102 5 Te... Rector 
Nova Sco, Stl. & Coal , oe NS ho re .Rector $13 
O’Gara Coal Ist 5s, 1995... > 73 Ae S&S eee 1 
Park & Tilford 6s, 1986. 68 Me h5s0% “Bacto 813 
Peerless Truck & Motor 135 A 20 F ad St., N.Y. G.. Rector 633 
Pleasant Valley Coal Ist 4s S ul  & & Rector 
Roch. & Pitts. C. & C. Ist 5s,°32 85 W I N.Y.C Rector 813 
Sen Sen Chiclet 6s, 1929.... 71 7t N.Y¥.C . Rector 
Shaffer O.&R. Co. 1st s. f. 63,'20 80 3 N.Y.C Rector 81 
Sherwin Williams Co. of Can., 

meG.,, GR, TGR. scc.c% 97 101 E ay, N.Y.C........Rector 813 
Sloss-Shef. Stl. &l.s.f. 6%notes,’ 2 2) 5 ths way, N.Y.C........Rector S18 
Sloss-Shef. Stl. & I. 6s, ‘29 7 9s 5 N.Y.C..Rector 
A. O. Smith Corp. 6s, 1924... 81 w 1 N.Y.( Rector 633¢ 
Spanish Riv. P. & P. Mills, Ltd 

FE. GR, BOGE. osc pone en 7 100 I ay, N.Y.C. .-..-Rector 8 
ay Process Co. 1st 5s,’38 98 101 l iwa Nie. . Rect 

Taylor-Wharton I. & S. Co. Ist 

ry ref. (%s, Ser. A, 19468...... +) 8 Py iwa N.Y.C......+ Rector 
Trinity Building Corp Ist mtg 

loan 5%s. 1939......... ; 98 10) P é a, Be Bicss2 Rector 813 
Two Rector St. Corp. Ist mtg 

loan 6s, 1935 sian 99 102 Py iwa A ee vB Recte 
UL. S. Light & He vat ‘Ist 6s, “1935 77 2 N.Y¥.C Rector 
Utah Fuel Co. Ist 5s, 193 See S7 91 Pyr Bs Wilke as'ss Rect« 
Van Canip Packing &s, 141. 102 104 : I 2 St., N.Y.C Rector ¢ 
Ward Baking Co. Ist 6 13 7 1") Py > ae Rector 81 
Ward Baking Co. 6s, 7% os ad St., N.Y.C..Rector 6336 
Wayne Coal s. f. 6s, 71 74 I j N.Y.C........Rector 813 
Welch Grape Juice 8s, I! 102 103 \ t I ad St., N.Y.C..Rector 633 
West India Sugar Fin. Corp 

BO LORD oc oc occ sssdscvcgoecoos 105% 105 I N.Y Co cccecessicowese Johr 
West Kentucky Coal 5s, 1935.... 86 0 I way, N.Y.( Rect 
Webster Coal & Coke ha, 142 2 5 I way, N.Y¥.C..... Rectc 1 

gv &3 I ie 2 Sa Rector 81 


Woodward I, Co, Ist 5s, 1952 








Open Security Market—Stocks 


RAILROADS 
Kid Offered 









































Alt. Gt. Southern ordinary..... As M St Broad 
Alt. Gt. Southern pf........ - 58 M & S . Broad 
Albany & a eeaee ‘ 10 M St . Broad 
Beech Creek R. R.........--- 40 M ! oad St . Broad 
Canada Southern ........... i M St . Broad 
Cleveland & Pittsburgh 7%.... 70 75 M Broad 
Cleveland & Pittsburgh 4%... 40 M né& W . Broad 
Fort Wayne & Jackson pf...... 100 110 M & . Broad 
lilinois Central Leased Line. 74 78 M : Broad 
Kalamazoo, Allegan & G R.... 105 115 Minton & Broad St., N . Broad 
Kan. City, Ft. Scott & Mem. pf 70 Minton & ad St., 1 Br ad 
Mobile & eee ae 64 M i St Broad 
Minn., St. P ei sed Line 66 69 N St Broad 
Morris & Ess2X............-. ‘ 78% ni St Broad 
New York & + we ewe so See 135 St Broad 
New York, Lack. & Western.... 100 102 Broad 
Northern Central ........... 77 80 Broad 
Pittsburgh, Ft. Wayne &c ae 139 141 Broad 
Rensselaer & Saratoga. wee 117 12 V Broad 
St. Louis Bridge Ist pf.. beead eas 109 114 A 
St. Louis Bridge 2d pf.......... 52 56 vi 
Schuylkill Val. Nav. & R. R..... 46 53 W 
Tunnel R. R. of St. Louis...... 109 114 v ‘ st, 
United N. J. R. R. & Canal.. 197 203 Wolff. 30 Broad St., N.Y. 

7 0 Broad St., N. 





Valley Railroad ..--.ceeseeeeere 





ay, 













































































































































ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVEETISEMENTS. 
~ 
O S ity Market—Stock Open Security Market—Stock : 
SUGAR SECURITIES : 
PUBLIC UTILITIES—Continued 
me oe Bid Offered 
Caracas Sugar Co.. 13 15 Farr & Co., 133 Front St., N.Y.C...........4+. John 6428 
Central Aguirre Sugar (ex div. > 78 Dasr & Co., 198 Premt BL., NW. V.0 i... ccccccccces John 6428 Public Service of North. Ill. pf. 4 6 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pajardo Sugar .......secceceres 76 78 Farr & Co., 133 Front St., N.Y.C............-- John 6428 Public ® ‘ice of North. [ll.com. 102 104 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Federal Sugar Refining Co...... 106 110 Warr & Co., 133 Fromt St... N.Y.C......cccscise John 6428 Publie ice of Okla. 7% -- 87 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Great Western Sugar.... --- 320 330 Farr & Co., 133 Front 8t., ¥Y Puget oan Pow. & Lt. com.... 52 Mi I'ynchor. & Co., 111 Broadway, N.Y. ¢ Seedbabad Rector 81% - 
Great Western Sugar pf........ 108% 100% Farr & Co., 133 Front N.Y Puget Sd. P. & L. 7% cum. pf... 103 106 Irynchou & Co., 111 Broadway, N.Y.C........ Rector 813 
National Sugar Ref...... : ms 61S Farr & Co., 133 Front St., N.Y Republic Ry. & Lt. com......... 12 14 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Savannah Suecar Refining....... 38 2 Farr & Co., 133 Front St., Y Republic Ry. & Lt. pnd pf.. . & 43 * Pynchon & Co., Ill Broadway, N.Y.C........ Rector 815 
Savannah Sugar Refining pf.... %8 2 Farr & Co., 133 Front 8t., N.Y. Republic Ry. & Lt. com......... 13 15 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330, 
West Indies Sugar Fin. Corp. pf 48 Farr & Co., 133 Front St., N.Y¥.C.......-0.+-+- John 6428 Southwestern Pow. . Li. pf.... % bata John Nickerson Jr., 61 Broadway, N.Y.C. . Bowl. Gr. 6840 
— roy — = = a 100% 1 —— é re ini ag Satay McBee ccccccs Rector 813 
3 South. Ca son Co. pf... 1 2 *ynchon “ roadway, N.Y.C........ Rectoy 813 
STANDARD OIL SECURITIES Standard Ges a Elec. Qo. com... 18% 19% Pynchor A Oo.. 111 Broadway, 2 SSE Recton 813 
. Co., Ltd.. 1s 1 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 J Standar® "sas _ x. & - ‘ynchon 40., 111 Broadway, N.Y¥.C........ Rector 813 
peer AM caine %, z= se” se yee oo E. Devie & Co., 4 Wall St., N.¥.C....John Tenn. Elec. Pow. Co. com....... 13 15 Pynchon & Co., 111 Broadway, N.Y.C........ stector 813 
Atlantic Refining Co. pf........ 117 119 Charles E, Doyle & Co., 44 Wall St., N.Y.C.... Zena. Elec. Pow. Co., new...... im A. A. Housman & Co., 20 Broad St., »- Y.C. .Rector 6330 
' Borne-Serymser Co 390 «Ss 610 Charles E. Doyle & Co., 44 Wall St., N.¥.C. Tenn. Elec. Pow. Co. 6% 2d pf.. 4 45 Pynchon & Co., lil Broadway, Lf ape Rector 818 
Buckeye Pipe Line Co.. . mw Charles E. Doyle & Co., 44 Wall St., N.¥.C. Texas Pow. & 14. pf...........- 93% 95% John Nickerson Jr., 61 Broadway, N- YG. Bowl Gr, O40 ~ 
*Chesebrough Mfg. Co. Con. Charles E. Doyle & Co., 44 Wall St., N.Y.C. Texas Pow. & Lt. .. sees se |S Pynchon & Co., 111 Broadway, N.¥.C. -Recton 813 
*Continental Oil Co Charles E. Doyle & Co., 44 Wall St., N.¥.C Toledo Edison 8% pf............ -s= Ww Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
pp . 7 ng "Nv CG. dison 8% pf............ - 107 A. A. Housman & Co., 20 Broad St., N.¥.C..R 6330 
Crescent Pipe Line..... Charles E. Doyle & Co., 44 Wall St., N.Y.C. Toledo Bdisen M% pt : . , r , ector 
Cumberland Pipe Line Charles E. Doyle & Co., 44 Wall St., N.Y.C. fe hn gh dy A EORRES a W.O. Fyamen & Co. 113 Broadway, 8-2. 
A ~ y = United Gas & Elec. Co. com..... 2 4 Pynchon & Co., 11! Broadway, N.Y. 
Fureka Pipe Line..... Charles E. Doyle & Co., 44 Wall St., N.Y.C.. United Gas & Elec. Ist pf....... 30 35 Pynchon & Co.. 111 Broadway, N_¥ 
Geleat-Sienal OU Co. pf new. Chartes B. Degte & Co., 48 War &.. BES. - United Gas & Elec. Co. 2d pf... & 10 Pynchon & Co., 111 Broadway, N.Y.C.. 
Galena-Signal Oil Co. p new.. Charles E, Doyle & Co., 44 Wall St., N.Y.C.. United Lt. & Rys. Co. com 6x 70 Pynchon & C 111 B vos NY q 
3 Signal Oil Co. pf., old.. Charles E. Doyle & Co., 44 Wall St., N.¥.C. a , ng? gga a rs roadway, N.Y.C........ Rector 31% 
IHinois Pipe Line. . eee Charles E. Doyle & Co.. 44 Wall St.. N.Y.C United Lt. & Rys. Co. com...... baad biodd MacQuoid & Coady, 25 Broad St., N.Y.C. -Broad 7654 
Indi Pipe Line..... 1 + _" a NYO. United Lt. & Rys. Co. pf..... 77 78 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 au 
ndiana Pipe Lin weeee Charles E, Doyle & Co., 44 Wall St., N.¥.C.. United Lt. & Rys. Co. 1 ? 7? 78 M id & a E 
International Pet. Co., Ltd o > . nite . ys. Co. Ist pf.... 7 7 acQuo Coady, 25 Broad St., N.Y.C..... Broad 7654 
; erng , Charles E. Doyle & Co., 44 Wall St., N.¥.C.. tnited R nag ~ an 1 a 3 
; National Transit Co Ch E Doyle & Co. 44 Wall St.. N.Y.C United Lt. & Rys. Co. pf., new. : ‘ Pynchor: & Co., 111 Broadway. N.Y.C....... Rector 813 
New York Traasit Co. Gasinn EI ~t * Co. * 44 Wall s ~e NYC... Utah Power & Lt. pf.......... . 05 John Nickerson Jr., 61 Broadway, N. Y. C.. Bowl. Gr. 6840 
Northern Pipe Line.. Ch — E oad & o- 44 Wall = NYC... Utah Power & Lt. Co. 7% p iW 5 Pynchon & Co., 111 Broadway, N.Y.C........ Recton 813 
Ohio Oil Co eee se Dake a Co 04 Wall St. NYC... West Virginia Utilities 7% "pee: 33% W.O. Pynchon & Co., 111 Broadway, N.Y.C....... Recton 813 
é Penn.-Mex. Fuel Co Charles E Joyle & Co., 4 Wa St., N.¥.C.. Western Power Corp. com. oa! ae 44 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
' Prairie Oil & Gas Charles E, Doyle & Co., 44 Wall St., og Western Power Corp. pf........ s4 nT Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Prairie Pipe Line. . Charlies E.. Doyle & Co., 44 Wall St., N.¥ Western Power ........-.------ 34 A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
*Solar Refining Charles E. Doyle & Co., 44 Wall St., N.Y. Western Penn. Co. com......... 31 33 Otto Billo, 37 Wall St., N.¥.C.........+4-. Hanover 6297 
Southern Pipe Line Charles BE. Doyle & Co., 44 Wall Si, N.Y. Western Penn. Co. pf........... 71 73 Otto Billo, 37 Wall St., N.¥.C..........0.- Hanover 6297 
South Penn. Oil Co. Charles E. Doyle & Co., 44 Wall St., N.Y. West. States GU. & E. Co. 7% pf. Si 85 Pynchon & Co., 111 Broadway, OO occ 3s Rector 813 
Southwest Penn. Pipe L ine Charies E. Doyle & Co » 44 Wall St, N.Y. Wisconsin Edison cajpital........ 2 )6OUW.. OO. Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Standard OW of Cal., $25 par. Charlies E. Doyle & Co., 44 Wall St., N.Y. Wis.-Minn. Lt. & Pow. 7% pf. 84 88 Fynehon & Co., 111 Broadway, N.Y.C..... -Rector 813 
Standard Oi) of Ind., $25 par Charles E, Doyle & Co., 44 Wall Si., N.¥.- Wis. Pow., Lt. & Heat 7% pf... 9% 100 Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 
*Standard Oil of Kansas Charles E. Doyle & Co., 44 Wall St. . N.Y. Yadkin River Power pf........ os 1G John Nickerson’ Jr., 61 Broadway, N. Y. C. .Bowl. Gr. 6840 z 
*Standard Oil of Kentucky Charles E, Doyle & Co., 44 Wall Si., N.Y. . Yadkin Rive: Power 7% pf...... 00 % Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 813 
Standard Oil of Nebraska. Charlies E, Doyle & Co., 44 wee St., ss —— = 
*Standard Oi) of New York. Charies E. Doyle & Co., 44 Wall St., N.¥.C....Jo ? 
*S gd Oil of Ohio.. Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 450t . 
Standard Ol! of Ohio bi. Charles E. Doyle & Co., 44 Wall St., N-Y.0... John < INDUSTRIAL AND MISCELLANEOUS 
Ss ( Charies E. Doyle & Co., 44 Wall St., N.¥.C....John 460 ; ie oy * 
*Union. ronk a Ge... Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 | Aluminum Mfg. Co., Inc., 7% pf. 99 105 Pynchon & Co., 111 Broadway, N.¥Y.C.. -Rector 813 
eu ‘ar C Cc : Doyl Co., 4 St.. N.Y.C....Johm 4500 American Radiator Co. 7% pf... 113 W.O. Pynchon & Co., 111 Broadway, N.Y.C.......Rector 813 
Union Fank Car Co. pf. haries E. Doyle & , 44 Wall St., 3 “ 
f Vacuum] Oil Co Charles E, Doyle & Co., 44 Wall St., N.¥.C....John 4500 American Rolling Mills 7% pf.... 107 111 Pynchon & Co., 111 Broadway, N.Y.C Pore .Rector 813 
P Washington Oil Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 | American Type Fdrs. Co. 7% pf. 9% 100 Pynchon & Co., il! Broadway, N.Y.C....... Rector 813 
*Kx é@ividend i 4 Barnhart Bros. & Spindler Ist pf. ‘4 98 Pynchon & Co., Ill Broadway, N. ¥. Cc. notes .Rector 813 
Bayuk Bros. Ist pf.........--- m3 06117 —_ oe seen qe = cng teen ag py -Bowl. bag = 
Bayuk Bros. 2d pf............- 103 109 ohn } erson Jr., roadway Hi owl. Gr. 
PUBLIC UTILITIES Borden’s Cond. Milk Co. 6% pf.. 99 102 cyeshen & Co., 111 Broadway, N.Y.C .--Rector 813 
> . ‘ ox — . . Brighton Mills 7% pf., Class A.. 75 chon 50., roadway, N.Y.C.... pctor 
Adirondack P. 4 1. Co. com... 32 33 Bynchon & Co. 111 Broadway, NEC... Rector 618 | Brunnwick-aike-Col. Go. 7% of. 101 105 Eymchon & Co. 411 Broadway, = Mester 8 
: ‘a " * saa 2 7 _* ao ty whbbiee % = errreweor Oo 0 ’ n 0. roadway, ector 
Am. G. @& E. 10% com.... 183 186 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 cteaniny adie Machine. .... 135 139 Pynchon & Co., 111 ener ten Rector 813 
a SS Se MS, Moy MacQuoid & Condy, 25 Broad St., N-Y.C..... Broad Ts) | Canadian Explosives pf......... Wantofier Alfred F. Ingold & Co.. 74 Bway, N.Y.C: :Bowl. Gr 1454 
- — = ‘ 4 yecnen o- roadway, C........Rector 313 9 Caracas Sugar Co...........-. 16 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Am. G. & E. pf... rressses 44 45% MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 765 y mn ee ll » tS ne ' % 48 ‘A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Am. Pow. & Lt. com. 132 136 MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7% Childs Co. 7% pf 108 112 Pyachon & Co., 111 Broadway, N.¥.C Rector 813 
; = tg So TA. 5 . ae 198 MacQuoid & Coady, 25 Broad St., N.¥.C.....Broad 7654 | Ciinchfield Coal Corp. 7% . © 100 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
m. Lt; & Trac 8% com. os 40 Pynchon & Co., 111 Broadway, N Y.C....+-++ Rector 813 Clinchfield Coal Corp.......... 28 32 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
rm i a Trac, Ok aenes Bian As Pynchon * Co., 111 Broadway, ee a6 006,00 cme = Congoleum 7% pf.........-.--+- 1 % Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
— ee : ee Cn neeees Rector 81: 7 ae Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
oe SS ee, gee... lim 140 MacQuold & Coady, 25 Broad St. N-Y.¢..... Broad 1004 Sontineneal cS L : 4148 Pynchon & Co., 111 Broadway, N.¥.C....... Rector 813 
“7 ™ . or “ > ontinenta 0. 8% com.... ’ . = 
— ry ‘ bt Ane o posses oan K snadpense & Coady, ~ Broad St., N.Y.C..... Broad 74 9 9% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
m. Li rac notes MacQuoi Coady, 25 Broad St., N.Y.C..... Broad 7%4 91 96 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Am. La} & Trac. 6% ex war 1010 MacQuoid & Coady, 25 Broad St.. N.Y.C.....Broad 76! 30-35 nchon & Co., 111 Broadway, N.¥.C....... Rector 813 
F Am. Lt} & Trac. warrants - poo MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7% a 18 one a & McLean, 52 B’ me N.Y.C......Broad 7368 
i —_ L, ‘ Lt Co % pf ee oe Ron ws LU, saa veOuUWay, N.Y¥.C.,...... Rector 813 Bastern Steel ist pf...........- nO mG Macartney & McLean, 52 B’way, N.Y.C......Broad 7360 
b Am Ne eee moe fa oe Eanchun & Co., 111 Broadway, N.¥.C........ Rector 818 | iirestone Tire & Rubber...... i274 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
m atic ties com . a ‘ Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8138 b f.. S35 go Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
4 Public Utilities 6% pf...... 32 ti Pynchon @ Co., 111 Broadw: NYC veil Firestone Tire & Rubber 7% p bol 4 - . 813 
. Appalachian Pow. Co. com 25 27 aches a Ga a64 Seentuer, Nro.!!”: _ ais | Risk Rubber Co. 7% pf...-. -- 60 Pynchon 8 Se, Bt Nie. FOE -Rector $13 
‘ Xo. 7 y oy ~ bas isée i dnchackcone Hy aS Macartne. : , tees 
yo eae tom — — vo ~ og | nchon & Co., 111 Broadway, N.¥.C........ er 9 BF AL Re 385-405 Pynchon & Co., 111 Broadway, N.¥.C...... Rector 813 
wr, =. ‘ow. Co. com. oe = A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 Ford Motor of Canada........- 308 402 A. A. Housman & Co., 20 Broad St., NYC. _Rector 
3 —_ 7 ri ae 7 - “% < John Nickerson Jr., 61 Broadway, N.Y G. .Bows. Gr. 6840 Goodyear Tire & Rubber 7%.... 24 27 Pynchon & Co., 111 Broadway, 5 Pere Rector 813 . 
; aot Le. a — Oe 1% pi 74 po — . oo ii | tan ng > re... . -Rector 813 Goodyear Tire & Rub 8% pr. “pf. @1 63 A. A. Housman & Co., 20 Broad e. N.Y.C..Rector -— 
- nomen ‘ > 2 : it ynehor. ‘o., roadway, Secunia Rector 813 Sugar Co. 7%....-.- 79 x3 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 814 
Carolina Pow. & Lt. Co om. = 4 Py nehon & Co., 111 Broadway, N.Y.C... -Rector 813 pe mag Knight ite. "Bois pf. ts 63 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 813 
Carolina Pow. & Lt. Co. 7% p = ~ Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 | Gt. Atlantic & Pac. Tea Co.7% pf 105 109 Pynchon & Co., 111 Broadway, N.¥.C.......Rector 813 
Carolina Power & Light. .... 7 59 A. A. Housman & Co., 20 Broad St., N-¥.C..Rector 6330 | Gro’ Grencen Sugar Co, 7% bf. 107 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Central Ll. Pub. Serv. 6% pf SN ” Pynchon & Co., 111 Broadway, SE BAS. «5 con Rector R81: —— be en ——. ‘ee 7% vf. = ” Pynchon & Co., 111 Sreadwar, N. Y. c.. Pee Rector 813 x 
C P Li 7 ty N nem Se £6 Daanademae Be | Me - 7 e Sugar Co....... 4 b “* , oo tt . 
; Suastal Gistee tnes."Gury. com. 36. ji Pyutan @ Ge, til Beeeinee Ree ee a ae ee am.. Pyuchon & Go, {111 Broadway, NYC. ..... Rector 813 
x Central States Elec. Corp. 7% pf 6 72 Pynchon & Co.. 111 Broadway, N-Y.C....... Rector 813 ae ao ae me ae ot 1 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
‘ ia 9 3 o IN. Bees seen vy = «* Bepesoete 105 110 ynehon 70., roadway, N.Y.C.......Rector 
$ Central States Elec. Corp...... 10 12 A. A. Housman & Co., 20 Broad St., N.¥.C..Reetor 63: leerial On eS Sibpbeebe ill 114 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 813 
See Bereiee Oo. pi... == peumen & Co. 183 Broadway, B.EC........ Rector 813 | [Imperial Of of Canada......... 11113 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 J 
Cities Service, bankers’ shares 19% 19% H.t “Doherty & Co., "0 Wall St N. Yc : Hi ie puseenasionn Saee caaeee os 4 = isheraee : i emer in N. z ry ‘Seat Ge, oo 
hi —- ; , ‘ ‘ los .-Hanover 10060 Int tional Shoe pf.... 114 117 ohn Nickerson Jr., 6 roadway, w r. ¢ 
vf = — } ge Ath . ey bey ig & Co., 111 Broadway, N.Y.C........Rector 813 Ind. &@ IM. Coal Co. Ob. .. ae o Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Cities Service Co. pf. 69% 70 =. tee & Co., 60 Wall St., N.¥.C..Hanover 10060 | Libby-Owens Glass 7% pf....--. 103 107 Pynchon & Co., 111 Broadway, N.¥.C....... tector 813 
Cleveland Elec Ilum “Co ee pt w 8 Pynchon a nt Be aa ?. Pepe ty Siip-wens SEAER. «+2500 ---- = = ae on ; on” +t ene aie ww re =e aod aH 
\ “her = — oe oe on < dewe 20., readway, N.Y.C........ Rector 813 Mass. Baking Pow. Co. 7%..... 83 90 »ynchon Yo., 11 roadway, N.Y.C.......Rector 
4 ye oe | — — ~ os vf ty is X _—— & Co., 111 Broadway, N.Y.C........ Rector 813 Merck & Co. 8% pf.....------++> 7 res) Pynchon & Co., 111 Broadway, N.Y. Rector 813 
‘ Colo: adc * seen Co. 7% pf ' a 6 Fh on & Co., 111 Broadway, N.Y.C........ Rector 813 Now York Oll.......sccccccess 16 18 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
ileeade see on pu, mm 21% . — —_ . c ‘o., 111 Broadway, N.Y.C.. .. Rector 813 Packard Motor Car Co. 7 91 1 Pynchon & Co., lll Broadway, N.Y.C..... -Rector 813 : { 
Colorado Power Co. com ” 8621 i &. ee o.. 111 Broadway, N.Y.C.. Rector 813 Packard Motor Car Co. 92% ‘4 A. A. Housman & Co.. 20 Broad St... N.Y.C..Rector 6330 5 
Commonwealth Edison Co. com. 135 = 136 Pyne eae co ya 20 Broad St., N.¥.C.. Rector 6s: Paige Detroit Motor Co 78 xB Pynchon & Co., 111 Broadway, N.Y.C.......Rector 813 
Commonwealth P., Ry.&Lt. com 40 2 Pynchon & Co.. 111 endures. N Yt C: btiead ++ “Restor em pe Oe oo . 190 wo tans "Co. “31 iebenwer, NY o ; Secttor 813 
I : > , ‘ th > _e é bedw des ac te er amble we : . O. * » N.Y.C..... : 
if Commenweakh P..Ry Sik. 0% pt: Se S| Eyaehen & Co., 111 Broadway, N.Y.C......:. Rector 813 | Procter & Gamble 6%......... "105 108 Pynchon & Co., 111 Broadway, N.Y.C.:.....Rector 813 
Consumers’ Power 6% pf ” I “h . 8 y ; : 
‘ C Gas & El a ‘= 0 ynehon & Co., 111 Broadway, N.¥.C........Rector 813 Procter & Gamble com.. 130 06-125 Pynchon & Co., 111 Broadway, N.¥.C.......Rector 813 
yng Gas é lec - ft pod 7° cyashen & Co. 111 Broadway, N.Y.C........Rector 813 | Rolls-Royce 7% pf......---.-++- $7 51 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Da ion Pow & Lt hn . wo WwW 0 a ° os 111 Broadway, N.Y.C....... Rector 813 Royal Baking Powder 6% pf.... 100 Pynchon & Co., 111 Broadway, N.¥.C gpa: Rector 813 
Davaen  ¢ 7 oe pi ch. Lime een . Co., 111 Broadway, N.Y.C........Rector 813 Savannah Sugar Refining Co... 5 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 i 
Dayton Pow. & Lt. pf SS 7 — ABS x Broadway, N.Y.C.. : -Rector 813 Savannah Sugar Refining Co... 42 A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 yy 
Detroit Edison 8% capital 108 112 Pynchon & Co, 111 B roadway, N ¥.C. .Bowl. Gr. 6840 Savannah Sugar Refining Co.7% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 813 
Ihuluth Edison Elec. Co. 0% pf “OWL O Pynchon & Co. 111 | ey tng N Y C.. -Rector 813 Sherwin-Williams 7% pf..... 14 A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
*Duquesne Lt. pf..... 10s John Nic ee SE. = . Rector 813 Sherwin-Williams 7% pf arn ae 4 Pynchon & Co., 131 Broadway, N.Y.C... he Rector 813 
; ie - ckerson Jr., 61 Broadway, N.Y C. - Bowl. Gr. 6840 Stearns (F. R.) Motor Co..... 22 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Duquesne Light Co. 7% pf 107 Pynchon & Co., 111 Broad " ’ ia F Co \. A. Hovsman & Co.. 20 Broad St.. N.Y.C..Rector 6330 
Bast Texas Elec. Co. com. a Pynchon & Co” 111 er sates ey Rector 813 a a ‘an Go. 2h be... 30 Pynchon & Co., 111 Broadway, N.¥.C.......Rector 813 
Kast Texas Blec. Co. 6% pf 2 Pynchon & Co., 111 Broadway. N.Y.C....’”’ “Rector ba West India Sug. Fin. Corp.8% pt OS Pynchon & Co., 111 Broadway, N-Y.C.......Rector 813 
Biec. Bond & Share Co. O% pf.. 9 — 100 Pynchon & Co., 111 Broadway, NYC Tecnor 813 | Winchester Co. 7% pt...-.- oe Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
i capire ‘Gao & Pat Ox: ot - ma yw t Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 | Winnsboro Mills 7% pf.......-. 9 W.O. Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
5 i : 3 4 ousman & Co,, 20 Broad St., N.Y.< 
Federal Lt. & Trac. Co. com 5 4s Pynchon & Co. 111 Br . -C. -Reotor 6343t I * 
‘ 7 ? dway, N.¥.C BANKS AND TRUST COMPANIES 
Federal Lt. & Trac. Co. pf 72% 74 Pynchon & Co. 111 tee --«++..Rector 813 
- “ or dway, N.Y¥.C 
Ft, Worth P.&L. 7% pf. (ex div.) 2 "7 Pynchon & Co., 111 B rect Str st enes Rector 813 on on 7 es . + 
OY > 03 Ws . roadway, N.Y.C.... _R Bank of Manhattan......-. ares 206 Gilbert Eliott & Co., 26 Exchange P!l., N. Y..B. Gr. 0290 
j ABR y A - ale Be .= 3 ‘% Pon ke — Jr., 61 Broadway, N.Y.C. ‘bene ae ae Bank of Commerce ...........+- 208 302 Gilbert Eliott & Co., 26 Exchange P!., N. Y..B. Gr. 0290 
‘ General Gas & Elec. 8% pf... a x2 Py1 —_ & Co, 111 Broadway, N.Y.C.... .. Rector 812 Chase National Bank........-. 33439 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 ; 
Seat Gan & Wes, 1% cum. pe a 12 ee & Co., 111 Broadway, N_Y.C... . Rector 813 Irving National Bank...... ns 243 Gilbert Eliott & Co., 26 Exchange P!.,.N. Y..B. Gr. 0290 
emene Sine, Be. £4. 6 P. fF 2. - & Co., 111 Broadway, N.Y.C....: 1: {Rector 813 | Mechanics & Metals. ...... reve, 408 413 Gilbert Eliott & Co., 26 Exchange Pl., N. ¥..B. Gr. Uzu 
Elec, » bi > : : 4 fousman & Co 20 . = ~ 
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. . . « ay . *e+eeeee 
illineis Traction 6% pf... 73 77 Pynchon £ Go~ ll Broadway, N.Y.C.....:! "Rector 813 
Interstate Public Service 7% pf mm 100 Pynchon & Co” 111 Broadway, N.Y.C.. --+++.Reetor 31% Welfare Loan Soc’y ($300 units) 207% 2 Cincinnati Bond & Investment Co., 433 Main St., Cin.,O. 
lowa Ry. & Lt. Co. 7% pf N4 1) Pynchon @ Co. 111 Broadway, N.Y.C.....__- Rector 812 Hawkine Mortgage Co. com.... 3% 0% Investors Service Co., Hamilton, Ohio 
" lowa Ry. & Lt. pf ‘ nib a1) John Nick ©, 111 Broadway, N.Y.C ..-Rector 813 Hawkins Mortgage Co. pf....... 9.00 9.85 Advisory Investment Securities Co., Columbus, Ohio. 
; c Y «diay ae eh Se n Nickerson Jr., 61 Broadway, N.Y.C 
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4 see ucky Security Corp. com. 20 2 Pynchon & Co., 111 onion N.Y. Y.C. . Bowl. Gr. 6840 
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Metfopolitan Edison pt. . % 91% 5A _ & Co., 111 Breadway, N.Y.Cc...** ean 7654 American Tobacco scrip... 142 0146 Mengel Box Company......... ' 30 23 
Michigan State Tel. pf. KN o3 wy Jr,, 61 Broadway, N_Y C. “Bow! Gr, eon American Cigar common..... ene: 73 75 Porto Rico-American Tobacco. ... 7 * 
Mid@ie West Utilities com sa 4 Ati Pynch n Co., 111 Broadway, N_Y.C.. Rector 8 American Cigar preferred... .. 0 4 Porto Rico-American Tobacco scrip 80 al 
¥ res J ss Dp s Ss , roadwa George ° elme ccmmon...... eae 7 77 nivers 22a, ‘ob. { 2 
Mid@le West Utilities pf 4 eo a & Co, 111 B y, N.Y.C. "R or 813 7 W. Hel 170 1 Universal Leaf Tobacco common. 119 121 
Mid@le West Utilities P. &@ L. pf 108 9 105 ynchon & Co., 111 Broadway. NYG ector 813 | George W. Helme preferred.......... 114116 Universal Leaf Tobacco preferred 102 104 
q Milwaukee Elec. Ry. & Lt.6% it KS es Pynchon & Co., 111 Broadway, N.¥.C... || '** Rector 815 MacAndrews & Forbes common...... 125 7 J.-S. Young common. . : 95 98 
Py Miss. River ‘Pow. Go com. fs 24 26 ty &@ Co., 111 Broadway, pew. tos eee 813 MacAndrews & Forbes preferred..... 100 102 J. S. Young preferred.......... 100 105 
Miss. River Pow. Co. com...... 24 26 Pout remman oP eran prone St., N.¥.C. ‘Rector 6330 
Miss. River Pow. Co. pf... 82 Pynchon & Co. 111 Breage’ & ¥.C......T Rector 813 
, Broadway, N.Y ¢ rT Sis 
National Lt., H. & I com. o« ‘ \ Pynchon & Ge. 181 Bit” ee ee eeee R — —— 
i National It., H. & P. 5% pe... pas] 3h Pynchon : co Hi Bresauay: *F c... eee - 4 a 
Nebraska Power Co, 7% pf.. mo 7 Pynchon & Co.. 111 B > N-EC.... eee Rector 815 ’ 
bs Niagara Falls Pow. Co. 7% pf.. 107 10 Pynchon @ Co” 111 Bee N-Y-C........ Rector 13 
lew , » : » 111 Broedw LY.c r 813 | 
: New Orleana Public Service. 4 . A. b ay, N.Y.C........2 
‘ east. Cnt. bt. & Pow. Ge. com 18 35 ; nahn ee Aa” 20 B.oad St., N.Y.C }: cinestes gnu 
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Newpt. N. & H. Ry,, G.&E.com. 59 62 John Nickerson Jr Ereedway, N.Y.C........Rectop 812 
North, States Pow. Co. 5% com, {7 Pynchon & Co., 1i1 roadway, N.Y.C..Bowl. Gr. 6840 
North. States Pow. Co. 7% pf.. 92 4 Pynchon & Co.” 1] Broadway, . 2B pepper: Rector 812 | 
Ohio Gas & Electric 7% pf...... 9 100 Pynchon & Co.” tt roadway, N.Y.C........Reoton 812 a " } 
Pacific Gas & Elec. ist pf,,..., 88% %© John Nicke 1 Broadway, N.Y.C__- .....Reetor 513 
Pacific Pow. & Lt. pf mf ekerson Jr., 61 Broadway, N.Y ' 
"peep . 6 John Nickerson Jr. 6 N.Y.C.. Bowl. Gr. 6840 
Pacific Gas & Elec, Co, 6% yf. &N wo Pynchon & © r., 61 Broadway, N.Y.C.. Bow! Gr | 
Penn.-Ohio Electric pf.. . 7 | OBS John Nickerson an Broadway, NYC...” pe hy Members New York Stock Exchanges 
> 5 | 
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., 111 F 4 . Gr. 
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